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Belfast: 
two die 
in car 
blast 


£ closes 
at all-tim 
low; gold 
loses $f 


• EQUITIES recovered’ after a 
dull start and the FT S&share 


• STERLING gained '5 points 
to $2.0210; Its weighted dieprecl 
. V man and a woman were killed ation widened 0.1 per cent, to 
: ,^ n a car which' exploded- in 30-2 per cent, an aQ-thne low. 

Belfast’s Lower Falls Road. The dollar's widened to . 2.04 
■ Mother borab nearby damaged 12.03) per cenL 
v,, he multi-storey Europa Hotel, 

«« jr 'Vhlch bad been evacuated after 
warning. 

. ' In the Irish Republic, police 

■ -rrested Joseph Patrick Gil- 
Cooley, wanted in Britain .in 
r, iL ; onnection with attempted ex- 
.ilosions at Aldershot railway 
V p.. tation and Westminster and the 
Vi I t°n Street bombing last 
. J 1 Jecember when Mr. Edward 
] ‘ leath narrowly escaped injury. - 
■i-u Gilbooley was arrested after 
•'t- earing Portlaoise prison where 
•- vvte bad been jailed for' IRA 
.aembership eight months ago. 

. - ; . L ' 4eanwhile. a furore is brewing 
ver the release by Irish police 
f Miss Margaret McKearney, 21. 

•i c^lcscribed by Scotland Y ard as a 
aost dangerous terrorist 
.r. Tock page 
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;iext summer 
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Index closed 3:9 up at' 360. 
The FT Gold Mines Index fell 
' 'resident Valery Giscard, 1 ^'® to 212.4, the lowest since 
I'-'Estaing plans to- make a State December. 1973. 

.■-•isit to Britain early next ^ ____ t ■. 

. dimmer. the Elysde Palace said. • ,ost its 

....'.'he visit, for . which dates have lowest since September 26. 

’ ' till to be fixed. will be the first 
ffieial trip to the U.K. ' by a 


'reach President for 15 years, 
-■age 6 

Snowdon escaped 
; leath flight 


• GILTS were mixed. .Shorts 
hardened a fraction ■ while 
mediums and' longs' had falls 
ranging to 

• WALL STREET ctesed 

down at 856.34 on prospects of 
ord Snowdon said last night slower economic recovery^ - 
,iat only a late change of plans m vipi'rv' i.^. 

reventrd him from being on • MR. ERIC \ ARLEY. IacIustr\ 
ie air trip to the South of Secretary, s»d m the Commons 
r?,n^ whkh cndbd wily the yesterday that the Gov ^nt 
calh of Graham Hill and five was anwous -there should be ^ro 

leinir'rs ol his ncine team. vision to finance steel stock- 
.eu^ r 5 oi ms racing team. . piUng . BSC - s atte m P t to set up 

JN ‘surrender* a scheme recently was a failure. 

. _ ■ . i Back Page 

;ays Israel - 7 -• 

sraol rejected Sunday's Security J+ UrtllCF tfllkS 
■ouncil move to invite the ’ ■ 

"ffi, with Riccardo 

• «WWawi gOTg| )«ei.»«. 

nd Syria hailed the decision as f 

- triumph. Page- 8: Editorial chaiman. for farther talks this 
nmment. Page 16 week before announcing terms 

ommem, rage to for a limited rescue of the British 

subsidiary. Back Page. Mr. 
- Michael HeselGne, Tory industry 

fnoaesia ta.1 KS spokesman, said the deal er n et- 

!r. David Ennals, Minister of t a 

• Mate at the Foreign Office, will unless, the Government makes a 
y to Zambia on Thursday for statement soon. Page 14 

3 ' ks °?. R 5°?^ ia - ’ rh ‘L^iP • POWER STATION in War- 
_ wickshire has given notice to the 

. rPFtaJEi President of the Electricity 

-- Supply for refusing to join 

- one of the four TUC-affiliated 

'\-T settlement. -Page, 8 -unions reebanised under a closed 


Ambulance warning; 
as doctors’ action 
closes hospitals 

BY STEWART DALBY and CHRISTIAN TYLER 

Ambulance services warned yesterday that their job could soon become 
impossible as industrial action by doctors forced more hospitals to close then- 
casualty departments. 

The warning came while Mrs. rooms or serve special meals dislocation of services continued. 
Barbara Castle, Social Services for six private patients at the Two hospitals have closed 
Secretary was renewing an offer Ro V al United Hospital in Bath. theh*. doors altogether. These arc 

10 discus? working hour? with Authorities had turned down the' New Sussex and the Hove 
scuss wonting hours with a t h a t no more private General, both 

the junior hospital doctors, patients be admitted to 
whose bun 


BP RAISES PUMP PRICES AND SIGNS DEAL 


Some petrol 
to rise 3ip 


BY RAY DAFTEft 

PETROL AT BP, Shell and 
National garages could be up 
to 3-5p per gallon dearer from 
lo-day as a result of the latest 
round of oil price increases. 

With other -companies still 
to announce details of their 
pricing plans, thongh. there 
is don hi about how hard 
motorists -will be hit by the 
latest increases In the face 
of depressed demand, the oil 
industry is still involved in a 
forecourt price-cutting war. 
and in many cases the promo- 
tional reductions on " petrol 
prices Hill be more than the 


per 


in the Brighton . 

the area. Forty patients have been J proposed increases, 
on non-emergency hospital while emergency-only moved to other hospitals. ! 
treatment is hitting services in sanctions were being imposed in -in the London area at least | 
many areas. : the public wards. • 16 hospitals were no longer able i 

The offer, in a statement to Mrs. Castle yesterday said she to provide a full service. Many 
the House of Commons, con- deplored action from any quarter have been obliged to close down 
tained for the first time a com- that damaged the interests ‘of accident, but not emergency, ser- 
mitment to limit junior doctors' patients, after telling the House vices after 5 p.m. St. Bartbol- 

hflurt munlnall,! i. , «r urmw at »h« iuaaI'. nmew's Ttn?nn_il c,M vuttnr^ 1 


hours eventually to a maximum of NUPE’s decision at the week- omey's Hospual said yesterday 
of 80 a -week. But Mrs, Castle end to -withdraw services, it was curtailing routine surgical 
gave no ground on the Govern- nationally to non-emergency admissions, but that it was hoped 


Parliament, Page 14 
Society To-day, Page 17 


both accident and emergency 
services would be maintained at 
full strength ar least until Wed- 
nesday. 

SL Mary's. Paddington, and 
Paddington Hospital. Harrow 


private patients in .hospitals Roa(l charing Cross ’and West-! “°torist and against those who 

..... use kerosene and gas oil for 

central heating systems. 
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unions recognised under a closed 
shop' agreement.. Page 13 

• PRINT UNION' talks over the 
introduction of -new technology 
_ men missing-, f roro a .fishing, jn'Fleet’ Street have been hit by 

- v^S^S^iioat'.were feared ^drowned alter, the : withdrawal of the process 
' • ' ^ ^ ’^Taiarwfch lifeboat and a R£F hell- workers' union SLADE. Back 
opter had- to call off a search p^ge 

eeause of heavy storms. A third ^ , 

re w member of the Lilian J was ® JAPAN lifts import controls 
f escued. Inland, snow and sieat on computer hardware, cur- 
it Northern England- and Scot- rentljr limited to 50 per cent: 
nd and the weather outlook of the-market, on December 23, 
mins bleak though there are doubts whether 

the “KberalisaUon” will be fully, 
effective. 

» Wl- • 

* e_ ArfhuT • DANISH Government is ex-. 

, , Stockholm match ™ fisheries off Greenland. Cod war 

problems and had weather 
pushed plaice at Fleetwood to 
kidnappers of it .woman, relative record prices, . while cod prices 
.1 Italian Fiat chairman Sig. increased a . pound at Hiill. 
iiovanni Asnoll: have suppimd page 27' 


loraania's - llie Nastase „ r -. nr _ h ,-_e 
•hicb he walked out. Page 23 


root that ^he is- still alive. 
s .\ iwyer reported. 


larine scientist Jacques Cous- 
;ii'‘ , -au said entire- Mediterranean 
; itics would have to be evacuated 
• ' i a few decades if sea pollution 
, : ? not controlled. 


COMPANIES 

m EAGLE 


STAR Insurance 
announces one-for-four rights 
issue at £1 per share to raise 
about £*2S.8m. Chairman pre- 
dicts an improved pre-tax profit 
yard Todd, Master of Christ’s for 1975. Interim dividend is 
' College, Cambridge, succeeds Sir 2.5p. with 2.487p‘ final forecast, 
-..-■Alan Hodgkin as president of the malting 4.987p f4:603p). P«ge 
.' i ‘ ' royal Society. Page 25 ■ 18 and Lex 

ulia Stonehouse, 24-year»old ^ SAMUEL OSBORN pre-tax 
.' aughter of Mr. John Stoneliouse profit for the year to July 26 
IP. was released on £50 bail. M!Je t0 (£2.S3m.), Board 

. ' ccused of the misuse of drugs, ^yg j t j g jj, e first time overseas 
David Bruce, 77, will retire subsidiaries have produced trad- 
ext month as U.S. ambassador ing profits in excess of £2m. Page 
D NATO. 20 


IHIEF PRICE CHANGES YESTERDAY 

Prices in pence unless otherwise M3M -•■■■ 214 + § 



_ indicated) Robe River 

, 

t ^ RISES 

bibcock Si Wilcox ... 70+4. 

iluemcl Bros. 24 +. 6 

arlion Inds 54 t 5 

.crnim. Bank. AusL 310 + 15. 

:ourlaulds 143 + 4 

i.\I3 229 + 11 

!EC 140+ 5 

ennlngs (-A. V.) 148 + 5 

.anbro Chemicals ...136 + S 

I.irchwlel 114Jxd+ aj 

iarshalls (Halifax) ••• 75 t 5 

S Icta] Box 272 t 1 

liom Elect, 204 + 8 

,’ube In vs 2855 + ® 

'tVoodsidc-Burmah ... 120 + 12 

H. South 200 + 30 

2S5-+ 30 

iold Mines Kalgoorlie -SO + 5 

illinghall 140 + a 
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Treasury 184% 1987 £921 - S 
Akrovd ft Smithers ISOxd— 6 
Brown (Matthew) BS - 6 

Cawoods ‘ 334 — 6 

Esperanza 82 — 5 

Gomme Holdings ... .75 — 6 

Hawthorn Leslie 52 — 

Hennings 48 — 

Lebus (Harris) ; 37 — 

Leyland Paint. — 28 — 

Ocean Wilsons 95 — 

Pearson. (S.| 130 — 9 

Smith W.: H. “A” ... 26 S - 12 

Sunley (B.) 135-5 

Whitecroft Inds AS. - ^ 

Sicbeus Oil (U.K.) ... 3S5 ~ 5a 

Anglo Amer. Gold — 1264 - 1 

Harmony. — » 3 »j - ij> 

Li ban on 525 — 13 


ment's insistence that the 
doctors' claim for more overtime 
pay — the central issue of the-dis- 
puie — is in breach of the pay 
policy. A junior doctor's, nego- 
tiator last night dismissed her 

offer as “irrelevant." • • . . . , - _ , hubu, auu ncai- 

Mrs. Castle will meet the where consultants took industrial Quaker have cut their accident 
breakaway Junior Hospital ac £j on - .. . services, and are dealing with 

Doctors Association, which is . Eari 1 ® 1 " .? he sai< * ,, s . w “ emergencies only, particularly at 
not officially represented in ,nv,tuj g the. consultants to n jght. 

negotiations to-morrow. resume discussions on the On Tyneside two hospitals, the 

Meanwhile senior hospital Government s consultative docu-- victoria Jubilee and the Preston 
doctors, the consultants, were ® e Dt o n private practice. The General, have been forced to close 
generally slow to respond to a Government had. not finally eveQ their emergency -depart- 
British Medical Association call decided its policy on the been- meats. Casualties have been 
to join . the junior doctors' ban sll ?S of tiie private sector, she diverted to Newcastle’s hospitals, 
from yesterday over the consul- s 3 'd- As for the proposal to East Anglia's health authorities 
tants' separate dispute about legislate private practice out of reported that three hospitals 
private practice legislation pro- NHS hospitals, this was now a closed their casually depart- 
posed by the Government. matter for Parliamentary debate, meats: these are Addenhrookes. 

Consultants’ decisions at local She announced that junior Cambridge. Cromer General, and 
level are crucial, since In many doctors’ leaders had meanwhile Huntingdon General. New- 
areas hospitals are able to keep accepted an invitation to market’s hospital is working from 
their casualty departments run- re-examine the statistics of their 9 a:m. to 5 p.m. only, 
ning only because consultants overtime claim. This would A spokesman for the East 
are covering for their juniors, begin in the next day or two. Anglia health region said: “ We 
Yesterday saw the first In the hospitals administrators axe managing to provide thin 
instance in the present phase of faced the worst disruption to the cover because consultants are 
the dispute of hospital Workers Health Service in its .history, as working to a ro'a system." Else-, 
retaliating against sanction^ by non-urgent admissions were cur- where, hospitals are able to keep! 
consultants. Members - of the tailed, -and .' the .'ambulance up * ; gljt-iime emergency ser-I 
National ‘Union of Public services expressed fears that vice- because consultants are' 
Employees refused to clean lives could soon be at risk if sleeping on the. premises. 


BP and Shell have been 
given Price Commission appro- 
val to raise prices by an 
average of 4^p per gallon 
across their range of products. 
Esso has received approval 
for a 4Jp per gallon rise, bui 
Is unlikely to deride how to 
apportion this until later lo- 
day. Its petrol price rises will 
therefore not take effect before 
to-morrow morning. 

As expected BP and Shell 
have weighted their new pric- 
ing structure in favour of the 


between 3.4p and 3.9p 
gallon, depending on grade. 
The wholesale price of Derv 
diesel fuel will rise by S-5p 
per gallon <6.3p per gallon if 
sold to consumers with tbeir 
own storage) and petrol sold 
directly to consumers will be 
3.5p per gallon dearer. 

Three main reasons are 
given Tor the price rises: In- 
flation. the effects of the fall- 
ing value of the pound, and 
higher crude costs. 

Devaluation emerges as the 
major Inflnence. Shell said the 


BP MARKETING AND 
SHELL MARKETING 
OIL PRICES 
(per gallon) 



New 

Old 

(%> 

* Four-star 

Price 

P 

Price 

P 

Increase 

petrol 

Domestic 

7 &S 

73 

4.8. 

heating oil 
fGas oil 

29.5 

23 

28J 

(kerosene) 
Fuel oil 

29.18 

22.68 

26-6 

(heavy) 

2L24 

18.84 

18.0 


Fuel bills 


For example, the wholesale 
price of petrol has gone np by 
2.8p per gallon on all grades, 
which works oat at aronnd 3-5p 
on retail prices (Including 
value added lax) — a 4.8 per 
eent. rise. • 

Kerosene and gas oil, how- 
ever, have gone np by 6.5p per 
gallon — a rise of over 28 per 
cent For an average house- 
hold in a three- or fonr-bed- 
roomed -house, this increase 
could pat np fuel bills by as 
mnch as £50 a year. 

The price of gas and diesel 
oils for Industrial • use Is 
increasing by fi^p per gallon, 
while fuel oil Is going up by 


* RetoO price, varies ih different region* 
end influenced bf discount offers, 
t Far farmer centre/ heating systems. 

fall of the pound against the 
dollar between December and 
September accounted Tor a 2p 
per gallon rise. Since Septem- 
ber, the pound had continued 
to fall, hat this wax not 
reflected >□ the latest price 
adjustments. 

Inflation and the 10 pec cent, 
rise in crude oil costs had each 
added about L25p per gallon. 

Shell said last night that, ir 
the price increase had not 
been sanctioned it would have 
been losing more than £12m. a 
month on its UJL petroleum 
refining, marketing and distri- 
bution operations. 

Gas freeze urged. Page 11 


Seven men make 6,000 
iidle at Leyland 


BY ROY ROGERS. LABOUR CORRESPONDENT 

BRITISH LEYLAND *S efforts to when he meets local union tuners' demand for redassifica- 
meet the renewed demands for officials and shop stewards in lion as skilled workers which 
its cars suffered a serious set- Birmingham later this week or was behind a month-long strike 
(-back yesterday when a regrad- next. early this year, 

ing dispute involving just seven There is no Allegro or Mini Although an Advisory Con- 
men halted production of three pro< j uc tion at the company’s ciiialJon and Arbitration Service 
models and made 6,000 men idle. Lo ngbridgei Birmingham, plant U1< * U . 1I 7 te ® m , .recommended a 
The strike, by seven internal nor Princess production at Cow- ' S ® m 'ma 8 v? ^ 

drivers at the company’s Oxford , ley, Oxford, because of the lack 
radiator works, is typical of the 0 f radiators and petrol tanks f b f n l 
many disputes which have be- f ro m the strike-hit components ' JJ® *„ „ ,r s P®’J in ® 

devilled Leyland recently and subsidiary. - * l ™“5 _F? ands f ”* ra 

which will be a leading topic at s ome a oqo workers are idle ,l rou bccaus ® tiie TGWU, 

a key meeting soon between ma ini v a * Lonebridee and the ^ . v ° 1 ? t 9 r *°d us tiy 

■Lord Ryder, chairman of the could sprfad much £ n,on ' opposes the,r 

National -Entcnirise Board, -nd 35 ^*5 of components 

XJST“* sem ° r 5h0P ‘Z. — ' ™ — S* - Local officials 

The seven men, who are due 
to meet to-morrow, are members 

Lord Ryder has already made of the Transport and General TGWU and the Amalgamated 
it clear to national union Workers Union. They want to Union of Engineering Workers 
officials that further state he moved up one grade, a together for negotiations on the 
financial support for the com- demand which if conceded would tuners dispute last week and 
pany is conditional upon fewer mean about an extra £1 a week, further talks are expected 
industrial disputes and im- Management fears repercussions shortly. 

proved productivity. from other groups if it concedes. Meanwhile. 300 foremen at 

With the first £100m. trance of Leyland management has Leyland's five truck and bus 
Government finance for capital- adopted a similar approach to Plants at Cimrley and Leyland. 
investment due next June and three regrading claims by- Lancs., yesterday ended a 
no sign so far of any improve- tuners, inspectors and ..testers at week-old strike staged in protest 
ment in Leyland’s internal dis- its nearby Cowley assembly at .tne erosion of pay differ- 
pute record from the 9-6ra. man- plant which have been sup- eniiais caused by a recent £6 
hours lost last year. Lord Ryder ported by sanctions. p av 

is -expected to pull no punches Key to the whole issue is the Editorial Comment, Page 16 
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Kuwait 

takeover 

terms 

agreed 

BRITISH PETROLEUM and Gulf 
Oil have signed an agreement 
for the State takeover of their 
remaining assets iq Kuwait, 
write* Rny Da/ier. 

Reports from Beirut augc("Ut 
that Kuwait will pay -l.xmt 
for the combined 40 nor cent, 
share in Kuwait Oil Company, 
held by the two companies, 
although neither BP nnr Gulf 
would comment en the financial 
arrangements. 

Under I he agreement, which is 
hack-dated to March 5. rh«* 
Kuwaiti Government will sell BP 
an average of 450.000 barrels per 
day of crude from Jamiarv* 1 
1976. in April I. 1!»S0. Gu’f has 
agreed to take an average 500.000 
barrels a day in the same period 
Tn addition, the coino.inie? 
will have the opportunity tn huy 
not less I Han 400.000 barrels a 
day Tor the following five vears. 

BP and Gulr said thev viouM 
continue fo provide technical 
services and personnel. 

The statement, while ending 
speculation about the liming of 
the total takeover, leaves man* 
questions unanswered. 

It is not known, for example, 
how the two side? managed to 
settle their differences over 
credit arrangements. The 
Government had proposed to 
give 60 days credit, hut RP and 
Gulf have been seeking 90 daw. 
in line with a three-year contraci 
recently agreed between Kuwait 
and Libya. 

Liabilities 

The two oil companies had 
also proposed to cut their in- 
tended liftings from a joint 1.3m. 
barrels a day to 900.000 b/d. 
The agreement on 950.000 b/d 
still leaves Kuwait having to find 
customers for 350.000 b/d. 

The amount of compensation, 
if confirmed, is in line with 
expectations based on updated 
book value. In January last year 
the Government paid S112m. for 
the 60 per cent, stake on the 
basis or net book value. 

Another factor which has not 
yet been clarified, though, is the 
arrangement over liabilities in 
the companies' books. These 
are said to total more than the 
compensation figure. 

Last year BP lifted 52m. tons 
of crude from Kuwait — some 23.4 
per cent, of its total crude 
business. Tn recent years both 
the amount and dependence on 
Kuweit i crude has been falling. 
In 1972 the company lifted 74m. 
tons, some 30.6 per cent, of its 
total. 

• BP said yesterday that Viking 
Pioer. the world's largest seini- 
submersible pipelaying barge, 
has laid 66 kilometres of the 
36-inch submarine pipeline which 
will run approximately 160 kilo- 
metres from the Ninian Field, in 
the U.K. sector of the North Sea. 
to a landfall in the Shetland 
Islands. 


Made clear 


Cowley management managed 
to bring local officials of the 


Councils likely to give 99-year 
leases under new land scheme 

BY QUENTIN GUIRDHAM 

LEASES of 99 years or less will control which local authorities development will be undertaken 
be the normal length granted by would gain over the character of and that there will be “a diminu- 
loeal-. authorities under the Com- redevelopment*' tion of new. space” within two 

inanity Land scheme. The “ First institutions, most of" whose or three ye j irs ' says economic 
Appointed Day” for the scheme, P ro pert v investments are free- fa £ l °™ ^ Die main problem, 
after which local authorities wi l hol £ j^ ve aTgue d f or ] eases of ■ The Government’s land 
have powers to acquire all 125 yearg 0r more under ^ policy is not the immediate cause 

development land, will be Apnl seheme. Government had Qi lhe . P™Wem.fi of the develop- 

&• ' originally proposed 60-year ment indttstry at -present, but it 

Mr. John Silkin. Minister for leases. is a", important source of un- 

P ta fini ng a nd Local Government, ’ certainty for the industry and for 

made these announcements Left open investors.” 

yesterday at the- same time as a ** jUe remit concludes that 

report from the Department of Mr Silkin has left open the hringin g ^StaiSal devetoD- 
the Environment’s advisory group posabtiity of longer leases. White * mor e i! th 0 nnhito 
on commercial property was pub- local authorities will be “free 10 rinnia j n ^in JJ3 b J5 

lished predicting that little new make, leasehold disposals of np Jj° ater l ° 

development would take place to 99 years.” he said it would be _”^ ys Tlf an f therefore 

.until Inflation and interest rates open to them- to seek specific ^ “ suggests toe 

were greatly reduced. consent from Government to Govermnem and local authorities 

The group, chaired by Sir grant longer leases in particular __5_l ct3o _ a t0 speeo plan- 



Dennis Pilcher, chairman of the ref®** 


ning procedures, 


New Town-' Commission, con- 
dudes that leases of less than 99 
years will “ greatly diminish " the 
price local authorities will com- 
mand for land pm out to tender 
for commercial development. 

“The cost to the community 
of the shorter (less than B9-year) 
■flease would not be balanced by 
the. benefits resulting from the 
fall . planning . and landlord 


£ in New York 


The Pilcher group report, in L . ocal authorities wil] not, it 
concluding that litttle new believes, be able to -act as 

. developers to a significant extent 
in “the foreseeable future.” As 
landlords, they will have to offer 
investors an adequate retnro, but 
this return^ the report suggests, 
need not' be fixed .until a develop- 
ment is complete, let, and all 
costs are ‘known.. 

The brakes stay on. Page is 
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SCOTCH WHISKY 


the Scotch of the 
year and every 
year since 
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ARTHUR BELL & SONS LTD. 

Estd.1825- One pf the few INDEPENDENT 
Companies left in the Scotch Whisky Industry 




LOMBARD 


Gold— the new 
U.S. stunt 


BY C. GORDON TETHER 

HOW MUCH longer, one 
wonders, are :he other members 
t>: «he International Monetary 
l'"und "bins to stand idly by 
-•vr.iio the U S. insists on using 
it a.? an instrument for develop- 
me its campaign to denigrate 
cold as a means of clearing the 
vay for the final triumph of 
dollar imperialism ? 

The latest example of Washing- 
ton manipulation of this feind-~ 
and one "of ibe worst yet — has 
taken the Form of back-pedalling 
on the international agreement 
on the partial liquidation of the 
Kund's stock of the metai reached 
at its lasq annual meeting in 
September. And like so many of 
the others, it is based on a 
highly selective interpretation of 
the significance of the Fund's 
articles of agreement 

The intention of that agree- 
ment, It will be recalled, was to 
bring about the marketing, at the 
going price, of some 25m. ounces 
of the Fund's holdings of the 
metal — the argument having 
been accepted 'hat, with gold 
scheduled to be demonetised, it 
did not make sense to bave large 
quantities eternally locked up in 
th* Fund. The difference between 
the price obtained for it and the 
figure indicated by the old official 
parity of S42 per ounce was to 
bp used for augmenting the Sow 
nF development finance to the 
noor countries of the world. 


Crucial 


The back-pedalling on 
Washington's part i<s concerned 
with the crucial question of who 
is to be free to purchase this 
metal And how crucial it is 
may be gauged from the fact that 
lhe 25in. ounces involved is 
roughly equivalent to a year’s 
outnut from the West's gold 
mining industry. For it foltows 
from this that the extent of the 
demand could materially 
influence the amount the poor 
countries get out of it. 

Up to recently, it had been 
nken for granted that the central 
hanks of all member countries 
would be free to purchase Fund 
gold as ‘oon as it was put on 
offer. For this would be in 
.trcordance . with the related 
L'ndcrstanri.Dg that gold could 
henceforward be purchased at 
market prices for official pur- 
poses by the countries participat- 
ing in the pact, as well as others, 
on one condition — that during 
the next two years, the total 
monetary *tr>ck of gold (that is 
official revives plus IMF stocks) 
wo« not increased. 

It seems, however, that the 
V S is now choosing to "dissent ” 
from ihis understanding. Thus, 
according to the recent pro- 
nouncements from the American 
Treasury’s top brass, Washington 
now objects to centra! banks 
bi'i-ie allowed to buy the liquid- 


ated Fund gold— at least in the 
initial stages. And it bases this 
stand on the contention that the 
requirements of the Fund’s 
charter in regard to central bank 
activity in gold must remain in 
force until they are. formally 

amended. 

The Fund’s rules, it should be 
explained, prohibit central banks 
from purchasing gold at prices 
exceeding the old official parity 
of $*2.22 per ounce. And as 
formal ratification of ‘the re- 
quired charges could' take any- 
thing up to two years, complying 
with the American’interpretation 
would mean either leaving the 
Fund's sales free to act as a con- 
siderable drug on the market in 
the year immediately ahead or 
denying the poor countries 
access to the funds they badly 
needed for a very long -time. 

Some American commentators 
have attributed Washington's 
decision to put a spoke in the 
wheel of the new international 
understanding on gold before it 
had even begun to turn to the 
antagonism to official purchases 
of Fund gold at market related 
prices expressed by the influen- 
tial anti-gold lobby in tbe Senate 
— mainly on tbe grounds that the 
acquisition of another 25m. 
ounces of the metal would give 
central banks an even greater 
vested interest in opposing its 
demonetisation than they bave 
already. 

But it seems just as likely 
that it is another manifestation 
of the campaign Washington has 
been running during the past 
year to denigrate gold in the 
eyes of the general public by 
generating maximum uncertainty 
about its future value. 


A bad deal 


It is intolerable that the U.S. 
should try to push the rest of 
the world around in this fashion. 
The decision to devote the 
profits from the sale of Fund 
gold to the relief of world 
poverty was taken because the 
less-developed countries had got 
a very bad deal from other 
countries during the past few 
years in two wavs. One was by- 
being denied any offset for tbe 
inflationary’ erosion of reserves 
expressed -in international cur- 
rencies. The other was by being 
landed with a disproportionate 
share of the collective oil deficit 
It is quite wrong that Wash- 
ington should now be attempts 
to enforce conditions for the 
sale of Fund .gold that must tend 
to reduce the value of the com- 
pensation for these injustices 
that it had been decided to 
award to these countries. It is 
equally wrong that it should be 
using a highly U.S.-oriented 
interpretation of Fund rules to 
this end. 


SALEROOM 


BY ANTONY THORNCROFT 



Firebird Suite for £10,777 


FOR THE past few days all the 
attention of the art world has 
been directed at the second 
series of auctions organised by 
Sotheby’s at Monte Carlo. The 
most fascinating sale was that of 
the 2.000 volumes in the library 
of the great Russian patron of 
the arts Serge Diaghilev and the 
dancer and choreographer Serge 
Lifar. The Diaghilev-Lifar Lib- 
rary, the finest collection of 
Russian works from the 16th to 
the 20th century, made £83.137. 
just about on target It was sent 
for sale by Serge Lifar. 

By far the highest price was 
tbe £10.777 given for a previously 
unknown version of Stravinsky’s 
Firebird Suite, an autograph 
version of the whole of the finale 
signed and dated 1915. Musical 
manuscripts were in more 
demand than the works of the 
great Russian writers, and a 
signed Ravel orchestration of the 
Meruiet Pompeux by Emmanuel 
Chabrier made £3,101. 

The major sale was of gold 
boxes and objects de vertu, in- 
cluding two famous p re-1939 
collections, those of the late Mrs. 


Charles E. Dunlap and of the 

Baron Eric de Goldscbmidt- 
Rothschild and the Baronne de 
Becker. The sale realised 
£550,000, with the Dunlap lots 
alone making £240,000. 

The top price was the £45,000 
for a gold and enamel snuff bos 
by the foremost boxm&ker of the 
mid 18th Century, Jean Francois 
Breton. An extremely rare go id 
and enamel automoton spyglass 
with watch movement, made 
around 1810, was bought for 
£22,475 and a German gold and 
enamel rectangular snuff box. 

probably by Daniel Baudesson, 
produced around 1765 fetched 
£19.100. . 

A gold and enamel rectangular 
snuff box by Jean. George, made 
in Paris in 1759C sold For 
£18.000. As a good indication of 
changes in price a gold and 
enamel travelling knife wbicb 
was bought at Sotheby's in 1912 
for £242 went for £4£5&at Monte 
Carlo. . 

By comparison* Sotheby's sales 
at Bond Street were dull affairs. 
A clock and scientific Instrument 
auction totalled £79,609, and tbe 
first day of a book sale managed 


£18.050. A George El mahogany 


longwise clock by Muc?e 
Dutton beat its forecast 
£2,600 and a gold and en: 
quarter repeating verge w 
by Chevalier and Compe 


and 

2t 

jamel 
watch 

pw vuccaiiii ■ — -r - 

well at £1,900. Afl early longcase 
clock by Richard Colston 
beat its ’estimate at £1-800- 
Among the books, a - 

edition of Simplicius, printed in 
1499 ss a commentary on 
Aristotle, trebled expectations at 
£1.100, but a first edition of 
Locke’s Essay on Humane under 
standing, was under forecast at 
£9S0. bought fay Quantch. A f 
1557. edition of the works of 
Thomas More also vral 
paratively cheaply at £900. 

At Phillips' a furniture - - 
brought in £21.739 with Bishop 
paying £640 for a 19th century 


WINE 


Hi gh prices of Beaune 


by EDMUND PENNLNG-ROWSELL 


2ls0 

first 


first. 

Sir 

corn- 

sale 



with 


style. . , , 

To-day is Christie s day _ 
a major sale of Impressionist 
and Modem oaintings, including 
two good Picassos, a Modigliani, 
four Renoirs, a Braque, some 
Degas, and much more. 


RACING 


BY DOMINIC WIGAN 


Gifford brothers should win 


THE FORMER champion jockey, 
Josh Gifford, has a particularly 
impressive record at Hunting- 
don, where his 15 runners lari 
season won seven races, so I do 
not intend opposing his iightly- 
weighted Arctic Amoroso in tbe 
valuable Peterborough - Chase 
there to-day. 

This tough chaser, a comfort- 
able winner from Dream Isle 


- HUNTINGDON 
12.45— -Gift Acre 
L13 — Captain George*** 

1.45— Card Sharp 

2.15 — Arctic Amoroso** 

2.45 — Goldy’s Boy. 

3.15 — Decision . 
NEWTON ABBOT 

12.00— Balipet* . 

1.09 — Camp Carson 
1.39 — Greendown Paul 
2.30 — Flippant Fred 


and Klldagio in the same event 
a year ago. has had two outings 
to date this term. A distant sixth 
of eight behind Croftamie on his 
seasonal debut at Newhury on 
November 6. Arctic Amoroso put 
up a much more encouraging 
displav last time out when fail- 
ing by only 14 lengths to give 
Napoleon Brandv 12 lb over to- 
day's trip at Pliimpton a week 
ago. 

The winner paid a useful com- 
pliment to that form when com- 
pleting a hat-trick at Southwell 

yesterday. 

Arctic Amoroso — the bottom 
weight, as a year ago. but this 
time with seven pounds more in 


the saddle — is ridden as usual 
by Josh Gifford's brother Maeer. 
I hope to see tbe partnership 
bear out the words of that valu- 
able publication, . Trainers’ 
Record*, which says in its 
analysis on the Findon trainer 
that “Gifford's horses should 
definitely be followed ..when sent 
to Huntingdon, 11 by obliging 
mainly at the expense of the 
Kirk and Kirk- Chase winner, 
Roman Holiday. 

A second likely winner for the 
Gifford brothers is Captain 
George, who bids for his fourth 
course victory in the Tetworth 
Novices Chase. This smart Mon 
Capltaine gelding, a winner here 
a year ago, has achieved a first 
and a third from two outings this 
season. 

A three-lengths winner from 
the moderate General Ginger 
Nut over two miles here on 
October 25, Captain George went 
on to finish only third of four 
behind Sir Barrymores in a 
similar event at Kemp ton, for 
which be was an even money 
favourite. 

However. Captain George may 
have found the two miles on fast 
ground at Kempton on the sharp 
side. 'With an additional half- 
mile here and softer going, I 
believe he will return to winning 
form. Roaring Wind is an 
obvious danger. 

At to-day’s other meeting, 
Newton Abbot, where . Green- 
down Paul can end a run of un- 
placed efforts by taking the 


Mousehole Selling Chase at 
remunerative odds, Balipet can 
benefit from a drop in class by 
accounting for Yule Log in Div. 
1 of the St. Just Juvenile 
Hurdle. 

*• Trainers Record, a guide 
National Hunt trainers and their 
records, is edited by Peter Jones. 
£3.00 from Trainers Record , 14. 
Bishop's Bridge Road. London. 
W.2. 


TV treatment of 
race prejudice 
criticised 

TELEVISION programmes includ 
ing the BBC’s Till Death Us Do 
Part and JTVs Love Thy Neijzh 
hour were condemned yesterday 
for their treatment of racial pre 
judice. The Community Relations 
Commission said that in most 
!r?ht entertainment programmes 
“ black people ” were accepted for 
their abilities, but in these two 
programmes race was introduced 
deliberately as a subject or 
importance. 

“ However well-intentioned such 
programmes are, there is bound to 
be a substantial risk that instead 
of breaking down stereotypes and 
ridiculing the expression of racial 
prejudice, such programmes re- 
inforce -and legitimise negative 
attitudes.” 

The commission was giving 
evidence to Lord Annan's commit- 
tee on the future of broadcasting. 



* Indicates programme In 
black and while. 

BBC 1 

9.38 a.m. For Schools. Colleges. 
13 30 pun. Bilidowcar. 12.55 News. 
l.Ofl Pebble Mill. 1.45 Burnaby. 
2.02 For Schools. Colleges. t3-58 
Rp-:»onil News (except London). 
4.00 Play School. 425 Deputy 
D.i«*c. 420 Jackanory. 4.45 

\nmial Magic. 5.05 John Craven’s 
X 'unround. 5.15 Emu's Broad- 
•v-iins Company (EBC 11. 5.40 


Magic Roundabout 

5.45 News. 

6.00 Nationwide. 

6.50 The Invisible Man. 

725 Are You Bein^ Served" 
8.05 Francis Durbridse Presents. 

9.00 News. 

9-25 P lay For To-day. 

10.45 To-night. 

1120 Milestones In Working- 
Class History. 

11.45 Weather/Regional News. 
All regions as BBC 1 except at 

the following times: 

Wales — 2.40 - 3.00 p.m. For 
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14 
18 
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ACROSS 

Las; month 1 got a friend to 
do away with the 10 per cent. 
iSt 

Pa>s a hint to one with 
straight hair (6) 

Overcoats for anaemic young- 
sters (8) 

He includes features of the 
final transport (6) 

On which we find honest 
people without any inclination 
(3. 5) 

Old airline gels the bird tn 
ect out (4. 2) 

Spare player all set for the 
S-MWP SftOOl (7. 3) 

Where one is in trouble with- 
out a paddle (2. 3, 5) 

.Ilf is: unw-'ual form of arrest 

(M> 

tireck and Scot merge with 
French capitalist fSi 
W;»h a Highlander in charge 
ihrre is sure to be language 

\ \1P makes certain of being 
heard (3. 5) 

This evening in America can 
he explosive (6) 

•‘Full of wise saws and 
modern — — — s ” (A-Y.L.I.) 
ts> 

DOWN 

Place in one river to make 
over (61 

Neck band found In bed with 
£50 note (6) 

The calling makes me row (6) 
Put thus soldiers used to 
meet their end (2. 3, 5) 


6 “ 1 tax not you, you , 

with unkindness" (Kang 
Lear) (Si 

7 Ruin one experience by the 
. sea (8) 

8 Paying for the others? Have 
a bite in the Hertfordshire 
town (S! 

13 Statement that could make an 
alien s'.oat (10) 

15 Place for the Conservatives 
to restore (3. 3) 

16 U takes a good man to Incite 
lhe fish (S) 

17 Do you wear it to start the 
round? (3-51 

19 Some solicitors write to it in 
Scotland (61 

20 Fix one on the wing (8) 

21 Something added by the girl 
on another river (6) 


SOLUTION TO PUZZLE 
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Schools in Wales. 6.00-6.50 Wales 
To-day. 6 JO-7.15 Heddiw. 7.15- 
7.40 Ar SafTari. 7.40 - 8.05 
To-morrow’s World. 11-20-11.45 
Byd Nalur. 1 J :45 News for Wales. 

Scotland — 6.00-6.50 p.m. Report- 
ing Scotland. 1120-11.45 Guidance 
and Counselling. 11.45 Scottish 
News Summary. 

Northern Ireland — 3.58-4.00 pjn. 
Northern Ireland News. 6.00-6.50 
Scene Around Six. 11.45 Northern 
Ireland News Headlines. 

England — 6.00-6.50 pan- Look 
North (from Leeds. Manchester. 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol): South. To-day 
(from Southampton!: Spotlight 
South West (from Plymouth). 

BBC 2 

11.00 aan. Play School. 

3.00 pan. Parents and Children. 

32<k Images For Sale. 

6.40'Ensemble. 

7.29 Weather. 

7-50 Newsdaj-. 

7JS0 The Book Programme. 

&15 Floodlit Rugby League for 
the BBC 2 Trophy. 

9.00 The Musical Time Machine. 

9.40 At A Time Like This. 

10.30 The Old Grey Whistle Test 

11.10 NewsnighL 

1125 Closedown: David Davis 
reads “The Child at the 
Window,” by Siegfried 
Sassoon. 

LONDON 

9.30 a m. Schools Programmes. 
12.00 Fop-.-rplay. 12.10 p.m. Pip- 
kins. 12.30 Regional Flavour. 1.00 
First Report: News. FT index. 1-20 
Lunchtime To-day. 1.20 Ernmcr- 
dale Farm. 2.09 Good Afternoon. 
2.30 Couples. 2.00 A Raging Calm. 
3.S5 General Hospital. 4413 Look 
Alive. 4.50 Magpie. 5.20 Nanny 
And The Frofcssor. 

5.50 News From ITN. 

6.W To-day. 

6.45 Crossroads. 

7.10 Tuesday Star Movie: 


“ Sebastian,” starring Dirk 
Bogarde and Susannah 
York. 

9.00 The Nearly Man. 

10.00 News. 

10.30 Into The Unknown. 

11.30 His Face Is Familiar — 
W hat’s He Done? 

12.00 Sin *75. 

All ITV regions as London 
except at the following times: 

ANGLIA 

US pjn. Anglia News. 2.00 Let's Face 
tt. 530 Walt TUI Your Father Get# Home. 
MO About Andla. 7 JO Cartoon Tune. 
7J5 The Tuesday iJorte: •' Baozon." 
LUO Reflection. 

ATV MIDLANDS 

U8 p.m. ATV Nctrsdesk. 5J3 Around 
The World In SO Out MO ATV To-day 
IndndlDc Police Five. 7.00 Cartoon Time. 
17.10 The Tuesday Movie: " Rope at 
Sand.” starring Burt Lancaster. H3o 
A Present From The Past. 12.00 Father 
PaschaL 

BORDER 

73-20 p.m. Border News. 2J9 House- 
party- Ml) The Beachcombers. 6.00 
Border News and Loo It around. 7 JO Betty 
Boop. 7 AS TV Movie: ■' Mr. Kingstreet's 
War." tl2J0 Border News Summary. 

CHANNEL 

U0 p.m. Channel Lunchtime News and 
What's On Where. 523 Walt TUI Your 
Father Gets Borne. 4J0 Report at Six. 
7 JO Curtain Raiser. 7 JO TV Movie: 
■■ Tbe Q orator Tapes.’* 1UB Cota- 
meotalres et Previsions Meteorologmaes. 

GRAMPIAN 

L8 pan. Craxnplao News Headlines. 
2J0 Houseparty. 5-2J wait TUI Your 
Father Gets Home. M0 Grampian To-day. 
* in xhe Brady Bunch. 7J9 Cartoon 
Tune. TJS Tbe Tuesday Film: - How 
Sweel It Is.” starring Janies Garner and 
Debbie Reynolds- UJ0 Ski-tag with Gina. 
12.00 Evening Prayers. 

GRANADA 

US p.m. This U Your Right. SOS V.’hat 
On Earth? 5JB Crossroads. 6.03 Granada 
Reports. MS University CfeaCcnrel 7 JO 
The Tuesday FUm: '" Lost Flight." star- 
ring Lloyd Bridges. 12J3 Dirty Sally. 

HTV 

L20 pjil Report West BeaOUws. 2.25 
Report Wales Headlines. 2J0 Honseparty. 


S20 Help ! SJS Crossroads. Ml Report 
West. 6-20 Report Wales. 6J0 Min About 
The House. T.Ifi The Tuesday FUm: “ My 
Man Godlrey." Santas David Niven and 
June AHyson. 1130 Arts Bazaar. 

HTV Cymru /Wiles — At HTV General 
Service except: 1 -20-125 pan.. Penawdau 
Newrddion T Pydd. A2S4J0 Fynv 
Fan'na. iJU-MO Y Drdd. M6-703 Sale 
of the Century'. U38-1Z-I5 Dan Sylw. 
1105 O’r Will. 1130-12J3 World In 
Actios. 

HTV West— As HTV Genera) Service 
except: L2BOJ0 p.m. Report West Head- 
lines. 6-20-6 JO Report West 

SCOTTISH 

1135 pjn. Road Report. 2JB RousecatL 
5JC Babar. MS Crossroads. M0 Scot- 
land To-day. 630 Nature In Retreat. 7 JO 
Love American Style. 740 Tbe Tuesday 
Movie: •' Where Love Has Gone.” starrtaa 
Susan Hayward and Bette Davis. 1130 
Lace CaO. 

SOUTHERN 

130 pjn. Southern News. 2J0 Honse- 
party. 530 Stnhad Junior. 535 Cross- 
roads. M0 Day By Day. MS University 
Challenge. 735 Mystery Movie: McCloud. 
213* Firehouse. 11-55 Southern News 
Extra. 

TYNE TEES 

93S mm. St arti ns Point. 130 p.m. 
Lunchtime News and Lookaround. 130 
Love American Stylo. 530 Emmerdal? 
Farm. MO To-day at Six. 7J0 Cartoon 
Time and Betty Boop. 735 " How Sweet 
It Is.” starring James Garner and Debbie 
Reynolds. UJO The Greatest Flints Of 
Tbe Century. 1MB Epilogue. 

ULSTER 

13* p.m. Ulster News Headlines 
followed by Lunchtime. 2J0 Bouscpjny 
033 Ulster News Headlines. 533 The 
Protectors. M0 UTV Reports. 7J3 The 
Ghost and Mrs. Muir. T7-3S Tuesday 
Movie: - 1 Witk ,\}one." siarriog Bun 
Lancaster and Kir ft Douglas. 

WESTWARD 

1235 p.m. Cus Hoaejbun's Birthday* 
138 Westward News Herd lines. 530 V.'aii 
TUI Your Father Gets Home. 6.00 West 
ward Diary. 730 Curtain Rai sir. 7J7 
TV Movie: -The Quest or Tapes.' U3J 
Westward Late News. 1133 Fauh For 
Ltle. 

YORKSHIRE 

130 p.m. Calendar News. 130 Mr. and 
Mrs. 530 E nmcrdale Farm. iJU 
'-jjondar. 7*00 Bugs Bunny. 7J5 Th« 
Tuesday FUnr. How Sweet It Is." star- 
ring James Cartier and Debbie Reynolds. 


RADIO 1 „ M7m 

(S) Sioreopho»tc bread cast 

6.00 a.m- An Radio 2. 7J8 Noel 

Sdm'-nda. 9JO Tony Bladtbnrn. «.oo 
Johnnie Walker, including Uus weeks 
7f.n 30 dues, and 1230 v* NnHw. 
2.C2 David HimUton ■ S ■ 'also on l ltF». 
130 It's D.L.T. OK! 5 jC Ncwsboat. 
b.(C Sam Costa iS> ijoias R adio *•- U.OO 
Jnl-.n PcW (Si (also on VBPl. 12JO- 
12J5 x.ei. As Radio 2. 

R4DIO 2 l^COm and VHF 

6, 0B a. nt. ifam Smaur;. sjb Simou 
Bates 1 S* taetadliK 635 Pause for 
Thought. 7.02 Terry Wnuan 'Si including 
3JZ Tot Crickei 'Au-traba v. U'm 
( mae-s- ro-»rti. S37 Rjelrt^ B'lltoKn. 

3JS Faare :. r Thmrolu 1.02-1130 P.irry 
•'aro-'nior s Oper. Reuse iS‘ includlno 
1030 Waig-ncrs' Walk. UJO Jean 
■?hall:? -S> inctndlna 135 a.m. Good 
Ll«i-a;sa iVHT-'t. 2.0J David Hamilton 
Si a> Rad:.. I but including on lOuOra 
job' 'a£* Meat ScatUnai 2 JtS and JjSS 
baorts Dr-* 430 Wagsonem* Walk, us 
Spnri« n.- fe. a.U7 Sam Costa (Si inciud- 
ibd 5.65 Sans Desk. 6.65 Spons Desk. 

T. K Thr« in a a-«T. 730 Rubin Riclh 

moed: Tic ursau-g Entertains is». S.62 
'.note your Souvenirs iSi. 0J2 
The S'tigBTlier?: * Leslie BrtcuMe iS>- 
U3.B lea Carmichael's Mastc Night <Si. 

U. 02 5jr,ri;-; De,* i 1300m only, also 202m 

hMtjjrd. VHF joins Radio 1). 11.05 

C-ilit: Berry with The Law Show tuoom 
■id:'. al:-j 2Cfm Swii and. VHF Joins 
Radio 1 . ll BMUi ajp. News. 

RADIO 3 464 m, Stereo & VHF 

7.00 a.m. Nnrs. 7JS Overture (St. 
8JO News. 835 Morning Concert <S>. 
145 News. 535 Thl' Wcvk's Cmawer 
Ch-ipia 1S1. sjd Moran (Si, pan I. 
MJ3 tntert-a! Reading. 1838 Mozart 
cancel nart 2 . U3S Flute and Harpd- 


chord (S'. 1213 p.m. Bresenz Festival 
1ST5. part l: Theodor Berner. Beethoven 
1 Si. Ltn News. 1J5 The Arti World- 
wide. 130 Bregeaz Fcsural 197S. pan ?; 
Straura >S.. loo Plano Recital ts>. 23S 
Music tn Our Time <Si. L55 Rameau's 
Ncohew <Si. 435 Jazz To-day »S«. 5J5 
™ lSl - 5JS Homeward Bound 

‘S’- M5 News. 630 Homeward Bound 
("manned 1 . 630 Lifelines: Work ind 

Training. 730 BBC Welsh Svmnhnny 
part Mendelssoita. Grieg 
'S'- US Three English Childhoods. B3S 
CMncert. pan 2: Schubert iS>. 035 The 
Musical Offering. 0035 The laneeeni Ear 
1 S 1 . 1135-1130 News. 

RADIO 4 

434m. 330m, 265m and VHF 
630 a.m. News 632 ‘Farming To-day. 
MO Prayer For The Day. 6.05 To-day 
including «.50 VHF Regional New*; *35 
Weather, programme news. 7.00 News and 
more of To-day: 7.27 Sportsdttk: 735 
Today'# Papers: 7.45 Thought tor the 
Day; 730 VHF Regional News: 735 
Weather, programme news. M3 News 
and more of- Today: 837 StnrtsdcSk and 
835 To-day's Papers. MS Yesterday In 
Parliament. 7.00 News. 9J5 Tuesday 
Can: (2 from B30Y XULBB News. £13.05 
From Out Own Correspondent 10 JO Dally 
Service. H9 j 6 Morning Story. 7U.H 
News. tUJ$ Down Your Way. 71135 
Hubert Grass. UJ8 News. J2JZ p.m. 
You and Yours. 1227 Just A Mimne. 
4U45 Weather, programme news VHF 
•except London and SE> Regional News. 
MO Tbo World At One. 130 Tbe Anchera. 
1* Woman's Hour it from £.90 1 Including 
2.M-2.02 .Yews. XZ.-S Lisfeo Wlffi STdlhcr. 
3J0 News. 3J5 Pride and Prejndwt 'Si. 
M0 New*. 4J5 Gardeners' question 
Tima. 035 Story Time. 5.80 P« Reports. 
t5st Financial Report. VHP Regional 
News. 535 Weather: programme news. 
MB News. U5 My Word: iS). 44S 


Tbe Archers. 7.08 News Desk. 730 BBC 
welsh Symphony orchestra pan 1 1 as 
Radio 3* IS/. 835 Three English Ouitf- 
bood'; tas Radio S». 835 Concert, part 2 
tas Radio 3 -Si. 935 Kaleidoscope. 10.C0 
The world To-niRtK. ID. 05 A Book At 
Bedtime. UJ» The Fiaanctai M'orM 
To-fnghL 1135 To-day In Parliament. 
1130 News. 

For Schools CVHF octyj 938 a.m^XZ.00 
and 2Je-J.Ca p.m. 

BBC Radio London 

206m find 94.9 VRF 
6J8 a.m. as Radio 2. 630 Rush Hour. 
1.00 Downtown. 11JB In Tov.r. 12.93 
pjn. Call Ui Includin' L!.4S London News 
Drab. ZJJ Z06 Sho wesfe.-. 4JJ Manor 
Of Pact. 032 Rome Run tncludine s.nn 
and 0.00 p.m. London News Desk TJQ 
in Town. LBS Holiday Sccno. 830 All 
That Jazz. 1833 Robbie Vincent's Late 
Nlxht London. 12J0-12.BS a.m. as Radio 

London Broadcasting 

261m and 97 J VHF 
5J0 a. 01 . Morning Music MQ " Ah!." 
breakfast -time show. 18JD G corse Gale 
“ <aDilM to London. 1230 Newswatch. 
2JQ p.m. Newswatch— second edition. 5J3 
News break. 7J0 Lent on Sfarrers 9J8 
Robin Hotunn’s fiilghtilan. 1JL438 SJti. 
Nljhtwatch mews every half -boor). 

Capital Radio 

194m and 95.8 VHF 

630 un. Tbe Breakfast Show. 9Jfl 
Micbarl "AspeJ presents music.- guess, 
coupetittons and - Swapsbop.' 1 12 J 8 
Cash On Delivery. 3J0 pjn. Roper Scott. 
7J8 London To-dar. 730 Open Line 
9J8 Year Mather Wouldn-j Like it frot* 
show). lL8d Tony Mysit and his !ai e 
nksht Show. 2M Ua. Ntaht Flight. 


BEAUNE, with 

ramparts, its unofatnisive but 
fine old houses and its magolfl- 
cect Flemish-stJ’le Hfitel-Dieu is 
oae of the most agreeable 
smaller French towns to. visit. 
II would not, however, be ones 
first choice during the dank, 
damp days .of mid-November, 
when even the famous vineyards 
on the long hillsides above the 
to-Am have sunk back into leafless 
winter obscurity. 

Nevertheless for the last cen- 
tury and a quarter the governors 
of the Hospices de Beaune have 
normally insisted on holding 
then the annual auction of their 
new wine produced from some 
50 vineyards lying on tbe COte 
de Beaune- So the town is 
thronged with, wine merchants 
who come to see, to taste and 
occasionally to buy. 

Fermenting 

Of course it Is scarcely the 
best of moments to estimate the 
quality of six-weeks-old wine, 
usually still fermenting, and for 
which a high price is expected. 
Tbe much less important Hos- 
pdces de Nuits St. Georges holds 
us wine sale in March, when the 
wines can better be judged; and 
one commonly hears suggestions 
that the Beaune auction be 
transferred to the Spring. 

As the authorities have re- 
cently been more generous with 
their credit terms, they would 
receive their money no later 
than now. After tbe poor 1965 
vintage, the sale was in fact 
postponed until the following 
March, albeit without much 
success, for 299 casks of wine 
realised about Frs.500.000. But 
then the vintage was terrible. 

No doubt the present arrange- 
ments suit the Hospices authori- 
ties well enough, for generally 
the prices are very high, and 
they are able to dispose of the 
wine both financially and 
physically within a few months 
of the vintage. Certainly this 
year, under current conditions, 
they have had no need to be 
dissatisfied. 

Such couditions include world- 
wide economic recession, a very' 
short crop and a moderate 
quality that cannot be bidden 
under the local jury’s sonorous 
phrases about the fine colour, 
suppleness and finesse of the red 
wines and the perfumed aroma, 
fruitiness and “generosity” of 
the whites. Those who attended 
the pre-sale tasting in the 
Hospices cellars could only 
remark on the poor colour and 
lack of body of the red wines, 
though the whites were certainly 
better, so far as could be judged 
of milky-looking, still ferment- 
ing wines. 

That this is the picture of the 
1975 vintage was confirmed at 
the vast annual exhibition of 
growers’ wines in the Town 
Hall: from Chablis in the north 


ro Beaujolai* 1° *8 south. The 
75 Chablis should turn out well, 
for they escaped the savage 
storms that hit lhe Cdte d Or and 
the hail that damaged much of 
Beaujolais in the tatt summer. 
The reds of the Cdte d’Or do not 
appear to hold much promise, 
and the success of the C6te de 
Beaune whites will depend very 
much on the skill of the indi- 
vidual grower. But the crop was 
very small- One Mcursault 
grower 1 visited had made only 
a quarter of a normal crop: lhe 
rest was hailed. 

Further south, the COte 
Chalonnaise seems to bavn fared 
rather better, and' some, but not 
all, of the “ cm" beaujobis 
from JuliCnas. Chinas, etc., may 
turn out reasonably well. Vet 
whether or not the controversial 
beaujolais priracur is up to 
scratch, the 400 lorries that left 
the Beaujolais area with it at 
midnight on November 14 must 
surelv have carried with them 
the blessing and gratitude of the 
growers who had rid themselves 
so speedily of this wine. 

High enough 

However, from the hot. noisy, 
excessively long Hospices 
auction in Beaune’s market hall, 
it did not appear that the bid- 
ders believed T5 to be an off- 
vintage. Tf prices did not reach 
the giddy heights of 1972 when 
750 hogsheads (=25 dozen 
bottles apiece) made an average 
price of Frs.10.000 a cask, or the 
Frs.9.000 of 1973. this year's 
average of Frs.7500 for a mere 
267 pi&ces seemed high enough, 
considering the quality of tbe 
wines and the general drop in 
demand for top quality burgun- 
dies. 

Indeed the wine which re- 
cently has always attracted the 
top price of tbe sale, the CortOD 
Charlemagne Cuvfie Francois de 
Sal ins made a runaway record 
of Frs.5ff.000 apiece for the two 
casks on offer. At an ex-cellars 
price of about £17 a bottle, and 
a retail price here in Britain — 
if anv of the 600 bottles should 
reach here — of between £25 and 
£30. it might be said e'esi mng- 
nifiQue. mais ce 'nest la com- 
merce. 

But to take the Hospices 
prices at face value would be to 
misunderstand the nature of the 
sale. The charity aspect may be 
discounted these days, but not 
the publicity value within 
France: which, no doubt, is why 
the firm of Patriarche always in- 
sists on buying the first lots 
while the television camera* are 
scanning the crowded scene 
from the balcony. 

In France the Hospices sale is 
news, and so for tbe Burgundy 
trade 2s a whole it carries an 
importance far beyond the con- 
fines of the COte d'Or. This year, 
as last, the leading merchants 
were quite prepared to bid for 


wines 

want, in order to suppori 
market and (he value of tw 
own stocks— a practice not £ 

known at auctions elsewhere » 
..... ^ 

_ 

have affected the public entiiSs 
of (he 1075 vintage but. mw* 
portent, in effect devalued 
price of quality burgundy. 

Certainly tbe local meg 
did support prices this 
although some notable 
were absent from the aucUona&a 
list. Patriarche of [wJ] 
bought 23 out of the Cl lotwl 
wine: and it was Ja‘ 
Vercberre, also of Bcauc 
along with a Paris ' 
acquired the Cortun - 
inagnu. Chanson bought 
hogsheads of the latest < 
to the Hospices vineyards - 
while Cortno given in mcntorei 
Taui Chanson, who died last; 

However, very noticeable 
the absence of foreign be 
from Britain, tbe U.S. aad 
from Japan who had b*{ 
buy in recent years. One 
has said That the 1 
merchants were “outbid 1 
year, but though rcpresei 
of leading firms here tt 
lacking in the Beaune . 
hall, few if any actually 
bids. 

In 1973, when An 
Barnett achieved a certain 
expected prominence, there 
no fewer than 26 difi 
successful British bidder^ 
from lhe U.S. and (our fj 
Japan. Last year their nuofi 
bad dropped to five, fonr and ir- 
respectively and this year the?* j 
was just one small English tajer, j 
Independent Wine Bonn, tfj 
London, and none from theater] 
two countries. : 1 

This reflected not only a 
view of the vintage quality, 
also the shortage of cash la ' 
trade and the state of the d 
for fine burgundy m tbe 
countries. On the other _ 
business has revived wit 
France, as well as in Bel; 
Holland and Switzerland, 
of the two lots of three 
apiece of the top-price red 
the Cor ion Cuvet- Dr. Peste, l__ 
to Belgian and Swiss buyers*!: 
Frs. 11,000-10.000. 

Difficult year 

If the Hospices authorities^ 
in recent years have been dew 
ing a good deal of the profits; 
the auction to renovating ti 
splendid old buildings, maj 
be too satisfied with the Fn 
receipts this year, compared; 
nearly Frs.3.5m. last year ikI 
record Frs.Sm. in 1973, they i 
feel that things could have I 
a good deal worse in wlui 
essentially a very small t 
vintage for burgundy and 
difficult year for buyers. 


they did not particuiw, j 
order tn siin*u,„ ! 



OPERA & BALLET 

COLISEUM (01-S3S SIGH. 

ENGLISH NATIONAL OPERA 
To»«g.-u Thor. 6 Sat. 7 JO Th« Meov 
Widow. Tomer. & Fri. 7.30 Tin lUIiaa 
Girt in Algters. 


COVENT GARDEN. „ MO. 1066 
THE ROYAL OPERA 
Tonight & Sat. 7 Der Rc*«nfcavallcr: 
Tomor. 7.30 RlOOlctlo: Scats awii. 

THE ROYAL BALLET 
Thiir., Fri. & Mon. 7.30 Symphony. Les 
Blehra Petrushka. 


SADLER'S WELLS TH.. Rosebery Aye.. 

EC1. 837 1672. (Recorded bfeg. Info-: 
L78 S«si» Until December 13. tONDON 
CONTEMPORARY DANCE THEATRE 
Toot -JO: Bine Schubert. Fragments: 
Gladly. Szalv. Badly, mjciy: no M?n'y 
Land: Troy Game. Tomor. 2.1 S; Class. 
Hinterland. Troy Game. Tomor. 7.30: 
Blue Schubert Frasmnnis: Da Capo al 
Fine: Gladlv. Sadly. Badly. Madly: No 
Man's Land. 


SADLER'S WELLS TH. Rosebery A«e. EC1. 
837 1672. DOC. 15 to Man* 20. 

O'OYLY CARTE (n GILBERT and SULLI- 
VAN. Box Omcfc now open. 


THEATRES 

A DELPHI THEATRE. 01-836 7611. 

Evenings 7.30. Mat. Thurs.. Sat 3.00. 
JEAN ANGELA 

SIMMONS BADDELEY 

JOSS ACKLAND .n 
A LITTLE NIGHT MUSIC 
Music that ravishes the senses . 
a shown Iflajfl wl Hi genius," G ua rdkwi. 
ALBERT. 536 3878. Repertory Season- 
Tonight. tomorrow and Mon. at 8 . Mat. 
TTiiuv. at 3. Sat. at 8.15. 

DOROTHY TUT IN TIMOTHY WEST 

DEREK JACOBI JOHN TURNER 

A MONTH IN THE COUNTRY 
Thurv 3 Fri. at 8 . Mat Sat. 4.45 
ROOM WITH A VIEW 


ALDWYCH. 636 6404. Into' 836 5332. 
Roval £h aLesoeare Company. 
OPENS THURSDAY FOR 6 WEEKS 
u rah am Greene's new comedy 
_ {HE RETURN OF A. J. RAFFLES 
'Red. price prevs. tonight * tomor. 
7.30. Thars. 7.0. then Eros. 7 JO. Mats. 
v.-d sat, r.30.1 


AMBASSADORS. 01-836 1171-., . 
Etchings 8 . 0 . Mat. Tues. 2.30. Sat. A 
Bo-tJno Day 5.30 & BJO. 
happy as a sandbag 
N ew Hit Musical bv Ken Lee. 
D i SiqhttuL Don't miss It." O. t 
APOLLO THEATRE. 01-473 2663. 

RONALD PICKUP In 
The Award-Wmnlna Comedies 
by ALAN AYCKBOURN 
THE NORMAN CONQUESTS 
BEST PLAY OF THE YEAR 
..Evening Standard Drama Award 
LIVING TOGETHER Tnt. & Th. 0.1 S. 
Sat 8.30: U NO A R'ND THE GARDEN 
Tumor. 3.0 Fri.. Mon 8 15: TABLE 
MANNERS Tomor 8 . 1 5. Sat. 5 30 


AR T S THEATRE CLUB. 836 111J. Great 

Newpor: S:. lad). L’lc So. UndornroondK 
Instant temp. mMibprJth avail. ISO. 
E»S3. Tues -Sun. at 8 . 

ANNIE ROSS MIRIAM GARGOYLES 
KENNEDY'S CHILDREN 
" A blockbuster." Clivea Barnes. NY 
T.mes. LAST 3 WEEK S. 


CAMBRIDGE THEATRE. 856 6056. 

Michael DENISON. Drrt-fe GRIFFITHS. 

THE BLACK MIKADO 
**TH€ BIST MUSICAL OF 1975." S. 
Times . Eros. 8 . 0 . Wed., Sat. S O. 8 . TS. 
CASINO THEATRE. 01-437 6877. 

Prevs. from Dec. 11 . Ooens Dec. 1 8. 
DANNY LA PUE 
In a New Family Xmas Show 
9UEEN_ DAJ9NIELLA 


THEATRES 

GLOBE THEATRE. 437 1S92. Book Now 
Opens tonight. Evenings 7.30 
Mats. Wed. Sal, 3.0. 

THE ROYAL SHAKESPEARE COMPANY 
JUQ! IAN 

DENCH MCKELLEN 

ANNA CALDER-MARSHALL In 
TOO TRUE TO BE GOOD 
by BERNARD SHAW 


COMEDY. 930 2578- Esgs. 8 . 00 . Sat. 
at S. 3 D and 8.30 Matinees Thors. 3. 

FRANCIS LEIGH AMANDA 

MATTHEWS LAWSON BARRIE 

'• Samvel Taylor's lovous comedy.- E.N. 

A TOUCH OF SPRING 
“ Effervescent direction bv Allan Darts." 
••THE' AUDIENCE w.-re WEAK with 
LAUGHTER." Fin. Times. " THE FROLIC 
IS SUCH FUN." Elm. News. 


CRITERION. 920 3216. Eros. B.1'5. 
Mats. Tharv. Sat. 5 . OO. Season extended. 
Tom Stoncard's RCSEKCRANTX AND 
GUILOEM5TERN ARE DUO. “( strongly 
reremmend it i o anven e.'' Fin . tlnrs. 


DRURY LANE THEaTRE. 01-836 BIOS. 
Evenings 7.30. Mat w«a. Sat 2.30. 
_ BILLY 

A NEW MUSICAL 

" The brtgnrert B.'ir sh musical For 
yean " Seii w .Pmale, 


DUCHESS THEATRE. 336 8243. 

Even: ns ^ 3^)0. Fri.. SaL 6-15 an a 9.00 
OH! CALCUTTA! 

Now in ,t 3 SL 1 Year 
“Breathtakinslv Beauritu'.*' S. TeL 
“The Nudlrt it Stunnlno. - D. Tri. 


DURE OF YORK'S- 836 6122 Mon. Th. 8 . 
Fri. 3 Big. D S.3Q 6 8.50 
LESLIE PHILLIPS. ROY KINNEAR 
Tea of the funniest men ot the British 
Stage . . . Laughs come thick and fast.'' 
ROGER'S LAST STAND . 


DOR* OF YORK'S. 01-836 5123. 

Richaro Geoioen. Jan Talbot in 
TOAD OF TOAD HALL 
Mata. Dec 22 to Jan. 17. Bot>k now. 


FORTUNE. 836 223S. Mon. tg Thuri. 
Ev». 8.00. Fri. and Sat- S. JO and 9-00, 
FROM AMERICA 

. CHARLES PIERCE SHOW 

'■DEVASTATINGLY FUNNY." D. Mlrvoe. 
"FASTEN YOUR SEAT CELTS FOR A 
WILDLY BUMPY NIGHT," P. MaR 


GARRICK THEATRE. 01-636 4501 

Erenlnsa B IS. Mat- Wed- 3-0. SaL ana 

Bsaliw Day 6.0 and 8.40 

Richard briers ''Marveiieiu" ch. 
ABSENT FRIENDS * 

"ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY. ' H. Hobwn. S. Times. 


mppi 

GREENWICH THEATRE. 01-8SB 7755. 

Bcozlng now for Dec. 26. Jan. 3- 
CAMELOT PIE XMAS SHOW 

HAYMARKET. 93q *3*2. Evgs. B. 

Sat- S & 8-15. Wed. 2.30. LST. 2 WKS. 
HEKBcRI LOM TRIUMPHS." E. News. 
NIGEL STOCK m 
• ' BETZ1 

" William Douglas Home Is one of the 
wittiest writers in the country . - . EN- 
CHANTING ENTERTAINMENT/' S. Tins. 

■in 


Ml 



MERMAID. 241 7656. Food 248 23 JS . 
Ev. 8.1 ■> Mat. Sat 4. 45. Las: week. 
Ba-nard Mllev 

Eiizabrrh -Seal PHer Reeves 
FARJEON REVIEWED 

A Musical Tribute to England*, wittiest 
rovue Wrltei HERBERT FARJEON 

SEATS FROk: 7SP to £2.50 or 
COMBINED DINNER AND THEATRE 
TICKETS tor £4.95. 


NEW- LONDON. 01-405 0072. 

Oee. tB-Jan. 24. Booking Now! 
SPIKE MIlllGAN. BERNARD MILES 

In The Mermaid Thcatrc'a 
' Award Winning ProCurtlon of 
TREASURE ISLAND 

Red. price prevs. Tues.. Oct. 16 at 7.30 
and Wed.. Dec. 17 at 2.30. S.30. 

OLD VIC. THE NATIONAL THEATRE. 
928 7616. Previews Thurs., Frt_ sat. & 
Mon. at 741' 

HAMLET 

Some seats held tor sale day of 
performance from 10 a.m. 

PALACE. 437 6634. Mon. To Th. B.OO. 
Fri.. Sat. ano Boxing D>* 6.00 and B.40. 
jEStls CHRIST SUPERSTAR 

PALLADIUM, 01-437 737 J. Opens DtC. 

17 at 7 OO. Sub^ oaUy 2.4S and 7.30. 
LULU. RON MOODY. 

RACHEL GURNEY in PETER' PAN 

PHOENIX. 836 &61 J. Mon, to Thurs. 8.0. 
Fri.. Sat. S. 15 tnd 6.30 Br.stoi Old Vic. 
Musical Story ol Great 

Sullivan Panncrship 
TARANTARA TARANTARA! 

" Shining Gem." d.M. " The deilgmiul 
snow*. E.N. " Full of lilc and wi|." S.T. 
MUST CLOSE SATURDAY. 

PHOENIX. B3B 865 7. f ra m Dec. IS. 

A. A. Milne's W1NNIC THE POOH 
Mat*. Daily 2 P.m. and Tu. Sal. n "m- 
For extra perts. December 2.13 pnona 
Boa offita. 

P Mo^.ThM^‘ B.O. Fri. Sat. B.OO. V.JQ 
ROYAL VARJEITHIT SHOW 

"" the most compultlvefy enlny. 

able musical shew in LondM." F.T. 

"A joyous occasion Irrteed." Sun. Exp. 
Now Booking to Feb. 1976 

PRINCE OF WALES. 01-93D 8661. 

Evenings 8 0. Fri. Sat. S.30. 8.30. 

... u. SECOMBE 

Lovable clowning, excellent nlnging." 

□. Mir. In THE PLUMBER'S PRonanx 


"So 


Boxing' Day 6.30 & B.3B. 

tN0 ^K s N mr t 

Directed by HAROLD PINTER. 


THEATRES 

RAYMOND REWEBAR THEATRE. ^ 
1593 . a: 7 p.m.. 9 pm.. 11 
PAUL RAYMONO wCacTUS 
The fESTIVAL, 

OF EROIICA 75 
Clntd chriiina; Div onir. 
Open on Suncav? from Jan-. 


REGENT. 373 7707. Ereni/KB 3-4 
Fri. ant Sat. 7.00 ana 9. is. 

2nd YEAR 6 F SEhaATlCNAL 
STAGE SHOW Of THE 70l 
LET MY PEOFU rtNE 
AN ADJ-I MUSICAL , 

" Never a dull momeni ' tieimtg 
10 Q ticket* held tor me at 


ROUNDHOUSE. 267 Z5M. 7«J- 
Tmr. 7. Sate. 7.30. SaB- 5.30 3 1 F 
- Moving Being sdenolJ tan 
group urcMdt exciting tnou 9 hl W “1 
show.'* Time out _ .... 

JOURNAL OF ANAIS NIH 


ROYAL COURT. . 730 1* 

Evening, at B SMS. 5 W0 * -*■ 
TOM COURTENAY In 

THE FOOL 

by EDWARD BOND 


ST. MARTIN'S. 036 1443. E»«nin»t 

Tues. 2.45. Sat- * Bta. Ov-fM 4 * 
AGATHA CHISTIt S 
THE MOUSETRAP y. 
world's longest ever run. 


SAVOY. B36 8888. “J 

Macs. Weo. at. 2.30 
Barbara MULLEN and 

AGATHA CHRISTIES 
MURDER AT THE VICAHAW 


SHAFTESBURY THEATRE. 01-838 ^ 

Evgs. 7.3u. Matinees Wed., id *9 
ARTHUR LOWE. 

JOHN LC MtSURItR. CLIVE D*-»" 
DAD S ARMY J 

" Funny and touching . tw*i 9 T 
success- ' Sunday Times — j 

SHAW THEATRE. 

KIDNAPPED AT CHFISTM" 

New Comedy tor ChllAM ^ 

WILLIS HALL. From Wed. Dec- *7rt| 
to Fri. Daily 11 am A 2.30. SA ^ 
only. 


STRAND. 836 2660. B'JjlWJ. J 

Mats. Thura. 3.00. Sat. 5.S0 6 

DORIS 'HARE w 

B N C o A slBe C piiflSS?' 

LONDON ^"lQNGES^ ^UGl^SIb^ 

Christmas par* inn allowed "S S 

TALK OF THE TOWN. 

"TU- T «rswir aa»i^ 

anff at It P-m. 
SALEfsA -ONES, 


VAUDEVILLE. 836 9988 E V‘V'c. iri, 
Tues. 2.45. Sa:s. and 8*9. s \ 
MJrganer LOCKWlOD^J 
Pau DANE MAN and Barrie 

DOUBLE EDGE - 
■'SUPER: ... the ClCMtil 

I have see tw vea^ “aJ, 
Nearby Street: NOT aPJJJJ: 
by XMAS Parkin g resirlHJS * 

1 4 


VICTORIA PALACE. , jJ 

Evgs. 8 . 00 . Wed.. Sal. 6 JO a*'! 

MIKE YARWOOO - ’ 
in - rim Thnje ot Yo:r U»- 
- a greatly en lovable nr»ue - 


WESTMINSTER. 834 0283. 

7. Subs. eves. 7.30. Mats. Wed*Tp| 
2.30. Chichester Feslival JM* 1 " 
FOLLOW THE STAB ..J 
a new Family Christmas ““"n 
Additional Mats. Dec. 26- M-Ji- 


at 7.45 FABULOUS ICE J 
DICK WHITTINGTON 

Dali • 2*8 




all Sail. 2. 5 * fl. Chlhire" 


Dec. peris, 
all Sals. 2 _ _ . 

'i-Prlcc most perlt. 

E»g*. 8.00. Fri.. Sal- 6.1? v — 
■' Funniest PIa» in Lonorn. 

WHA1 THE BUTLER 


WINDMILL THEATRE. ”2. 

PAUL MVMONP ^ d ,' 

_ LET'S GET LAID ?C f 

Twice N.ghtW at T .uO ana • 

2nd SENSATION dl TE^ 

Cl»H Christmas Oav 


htudham s. , liul 

. Mon-Fn. 8 . 00 . Sata. „S 00 JlAsn 
JOHN GIELGUD RALPH i RICH* 
National Tnentw ZWf 
HAROLD PINTERS 

NO MAN'S LAND I 

Directed bv PETER HA L j|CM 
' GREAT ACTING AT tth. V 
PITCH,” Er News. Mu" 

fOUNG VIC. tbv Old 
Tnt 8 ALL WALKS OF LEC. 


CINEMAS 




BBS 1 . se*>. Peril all. *"'«• f 
1 . Mister Quilp «U) WL. 

S-30. B.30. 2 . Love ind, Oc«" 

* Sun. 2.00. 5.30. 8 30. 

;urzon. Curran Street. , W 
A man FOR ALL SEASONS 
nt 2.0 i not Suns. 1 . A.10- 
8.35. Ends Wed. Dee- UL^-j- 

MPIRL. Ltlteipr SaHJt , j0 ! 

COGBURN tU). Prtfli. Ds'hr 
8.30. Sep. Peril. AH ***» 

Phone bookings.' _ 


CINEMAS ARE CONTlN^ 3 
ON PAGE 37 
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by C L EM BN' t CRISP 
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British Museum 


Mountains and valleys 


by DENYS SUTTON, Editor of Apollo 


Odeon, Hammersmith 


Queen 


by ANTONY THORNCROFT 
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still a youth (be was barely 19/ 




^iw.' 


Ah, did you once see Nijinsky &ud'~ the Inforn»ttOii we read 
plain? One of the most grievous from the pictures, is ultimately 
sins of aitiitic omission in this unsatisfactory. Byl&tt, when de 
century of the cihema has been Meyer also - . photographed 
our failure ‘to 'preserve great ’Armidu’s ; favourite slave, the 
theatrical performances 1 on film allure, of the. characterisation. 
For the dance' public what "is &e element of dramatic caprice, 
there of the giants of this een- « mature, and. *. beautif uUy 
tury? Little of value of Pavlova" • caught. There exists a clear, 
two’ incredible minutes of Spes- almost tangible, relationship 
sivtseva, nothing of Karsavina, between satte? and cameraman 
’* v: O Tre&tov*. We have; an extra- arrived at. the last picture yon 
- ii ••• ordinary five* second clip showing almost feel, that ; Niiinsky will 
i'.t*- an old man -walking out of a take off effortlessly- into tiie air 
v. Vienna .hotel In 1545, which i B -'aml.'aoar - oiit of sight as me did 
u..- ij",-’- the' only Hve testimony, to the to performance. . 

greatest legend of the .century's . ' ' * '• 

dance, Vaslav Nijinsky.' The Extraordinary ■ here. 




!5a " fragment is so brief, the tempta- throughout ihebook, tis- the testi- 
♦* * -> -- -■ * — — - -* haxids. r ■ Edwin 


1 <**■: 


tion so easy to read far too much m'ouy 



■t-.it 


!u} p better not to comment at all. ’ Contrast them, delicately curled 
• ik And so Nijinsky is lost to us. in Armide, with, their moder- 
!b E ‘. Or . rather, he was until Lincoln nity~ in Jeux. or .their already 

" "ovp. KirsteinV new hoot — Nij insk y apparent "dramatic' force, 'out- 

Dan dug — came along. In it you spread in the earliest pictures 
; r ' : !l«> can see Nijinsky plain. What from Xe Hoi Condoale.- • They 
Sru & Mr. Kirstein has done and speak' in Tyl as they derm Faun 
•■av ac** superbly well always ’ « to even more so in Le Diet* Bleu 
'*■ assemble the best photographs of Nijnisky. we are told; was self- 
• Wr. Nijinsky in the majority of his effacing jo a point of ntm-com- 
„j iM ' . ? roles and reproduce them super- mumeation off stage, (the. re 
For the first time in hesJreal pictures ef the stodious. 


in.pri,onrt In ^eimige, i, M ovS“S«^“if 

■ , :„il! Hr-.’ ti,_ . where the hands are astounding. 

'"x nrw "ii- oes t about Njjlpsky. eac h role, witness the. pictures 
■' “ '■ 1 SSL. SEJrtiS?* 1 c ^ r ’ of- his Albrecht, the mocking 

• • ‘ ■ ""-'t Harlequin in Carnavai, and the 

: ’^ ei ihT ® in^i2S WS?**? vivid action shots taken to -help 
' Petersburg m 1906. to the Tyl Jacoues-Emile Blanche paint the 

1 ' ' ■. £SlI , S!f!? J n » /* ev f’_ X ork - a Danse Siamoise portrait "H is 

recog- 



super o 
would 



With all the indications that label in its extravagance and 
the inexorable has happened, remoteness. Queen carries its 
and that the Bay City Rollers sn cress easily, if not arrogantly, 
has peaked as the most popular and the sylph* like Mercury has 
group in the country, the way decided he is 1976's answer to 
seems clear for Queen to carry Rod Stewart. He scatters rose* 
the bail for the next . few on the crowds, plus the ndi 
months. ‘ And what s change — record: asks for requests and 
from a group whose musical then obliviously carries on with 
i horizons are fixed at ankle level, the planned programme; po>- 
to one that almost fails over tures and prances like any pap 
itself in pretension. superstar must. 

At the moment Queen has a sig- The (.npinly malei audience 
nificant new album, a very rum loved it alt. crowding the stage 
best selling single, and a house early on to shake and supplicate 
full concert tour of the country, before Mercury. As for the 

Catching them at Hammersmith music, it is birarre and not 
on Saturday they exhibited all immediately likeable— significant 
the paraphenalia of a rise to songs that change melody 
the purple. The show was- frequently, underpinned by pre- 
lavishly packaged with a won- dictabie beat from the four 
derous flashing of lights; lead mao group, 
singer and arch Queeq^JFreddio, ' There is a . considerable 
Mercury was beautifully cos-' amount of panache and style 
turned, transforming from skin about Queen and the fact that 
tight white cat-suit' to skin tight they are neither the world's best 
black in a flash of darkness; the musicians nor are their songs 
special effects cost someone a likely ro feature on Desert 
lot of money with flaming Island Discs, hardly seems well, 
torches ai the finale blazing matter. Mercury sings welt, 
through the artificial smoke. Queen seems to believe in itself. 

It was a very elaborate per- and to attempt to dissect what i*t 
fonnance. billed as a Night at essentially a religious experience 
the Opera and justifying the seems rather poor taste. 


Elizabeth Hall 


Monteverdi 


by GILLIAN WIDDICOMBE 


v>. Regretfully. I thought Satur- performance all round. Housed 

.,- r • day s performance showed a basic a single female soprano for the 

T •- ; •<, v \ underestimation of the strength, cantus firmus in the - Sonata 

J beauty, and general point of sopraSanctaMaria/’andgcner- 

j Monteverdi's Vespers of 1610. ally avoided dramatic contrasts 
|Like a pairing of Tweedledee and expressivity. ■ making un- 
i.i | and Eric Morecambo. it gathered necessary the obvious compari- 
i a first rate ensemble of sackbuts son with John Eliot Cardmer’s 
Lx*.'-/-, land cornetts with modern string magnificent nerforni.-inpi-* m 




,l a t>, l . . . .. ,, — urnjK we tau juiuw-r* 

hfi: If ., r StaS? “• de . M ® yer « ? fashion- hazard for the first Jime-flome- 

* ' ,h s ? clet v^ photographer whom thing of what that genius was 

KirCrAlTt vn rrnf l«r • ® * « ■ 


Kirstein ■ rightly considers an- Certainly no 'Petrushka 

■: an ^ eur of genius. has ever moved me as fouch as 

u oth " Pictures, notably the five portraits Mr. -Kirstein 
.. .thos? by Bert, are good: they includes. ' -• 

.-show us much- about Nijinsky’s a valuable an'd r percipient 
-/physical appearance, about the observer of Nijinsky: ; in per- 
• phenomenal museuJature, esped- formance, and one quoted by Mr. 

ally the columnar neck so .well Kirstein. is Cyril Beaumont .lir 
u . - discussed in Edwin Denby's cele- bis 85 th jear Mr.' Beaumont has 
-brated analysis • of 7 Nijinsky just published a volume- of 
photographs, which Kirstein re- memoirs ( Bookseller lot die 
■ produces. But compare Bert’s Ballet C. W. Beaumont: .£7.50. 
‘ . 'L w ’° P ict «res Of the Golden Slave 428 pages) which tells tik- Story. 
Scheherazade with de- Meyer’s as a publisher- and seller, of 


Although the English have u vastness and multiplicity of all The iVarrtsst by Chao Meng-chien The 
been discerning collectors of of nature.” The splendid (1199-1287?) may be seen not dynasty (1279-136S) have become 
Oiinese decorative aits, example of this period which only as the expression of a’ deli- much better known since the 
especially ceramics, they have opens the show — Suptmer Moun- cate aesthetic statement, but as major exhibition held at the 
been less attracted by paintings, tains by Ch’O Ting (c.1023-56) one with a meaning. Cleveland Museum of Art in 1968 

However, one of the earliest —is a brilliant example of Foreign occupation can often which was commemorated in the 
Western connoisseurs to discuss monumental painting in which sharpen a country's intellectual impressive catalogue of Sherman 
them was Laurence Binyon, the looming mountains dominate and artistic life. This was cer- E. Lee and Wai-Kam Ho As a 
Keeper of Oriental art at the the scene and only after contem- tainly the case in thirteenth consequence the characteristics, 

British Museum. He was a poet plation does the eye sieze on century China and the concept of its art are more clearly defined J 

as well as a museum official and the fishing boats and the hguse. of" scholar-painting which saw than was previously the case i 

produced a notable translation The artist abdicates his own art ,;as a means of personal The British Museum show con-1 wVikV „ 

of Dante, as well, as studies on personality in face of nature. expression maintained and ex- eludes with a group of works by 1 ^.n sknletaf beautLful was th ’ hornbl >- Those t0 whom lhe 

difFCreDt •«nn/»nr^tv rtn Sc 4an^A Sir t«nU iim^n A» «_ u r . • .* . . ! cvcu WitlCMiU 


string magnificent performances in 
instruments, and a handful of Westminster Cathedral. Like 
good, stylish soloists with a Gardiner. Laycock incorporated 
wishy-washy choir. Not that the the solo motets: but unlike. 
Keswick Hall Choir, making their hroke the work to enable us to 

first South Bank appearance, drink or think in the middle, 

were so inferior: indeed, they The instrumental scoring had 
sang with remarkable sensitivity, been edited by Basil Lam. and 
pluck and colour for an though its execution was incon- 
ensemble from a College of sistent. several details were 
Education in East Anglia. But pleasing. Michael Laird's cot- 

they were overparted here, netts added a sweet, bland 

Though the actual style of voice colouring instead of the usual 
Th» avtiets tv. v,..„ ! production in Monteverdi's time blaze of modern trumpets.' Con- 

i be artists or tbe Yuan is un( jer debate, of one thing tinuo was light and discreet; solo 

we can be sure: that he intended violin elaborated prettily in the 
the choral fabric to sound sonata. 

opuiem and widespread, with The soloists were stylishly led 
thick, plushy sonority for the by Angela Beale and Marty n 
simple harmony of the opening Hill, with Ian Mackic as the 
Gloria, and sharply pointed echoing tenor, and Felicity Lott 
intricacies in those later move- slightly sort in attack as second 
ments scored for eight-part or soprano. It was a bad evening 
double choir. On Saturday, much for intonation — ■ surprisingly, 
of what should have been Marlyn Hill sang under the note 



work was new would still have 
However, at least the con- been elated, but in 1975 we can 
ductor Geoffrey Laycock had afford to be fussy. First, tune 
taken care in scaling down the your chitarone. . . . 


Elizabeth Hall 


Nijinsky’s stage presence; de goers and writers and dancers,- 
.t:£- Meyer's softer focus .does not and In his 'memoirs, which in- 
- •«! hide anything, rather does it con- corporate his -earlier DiaghUev 
,vey the sexual bloom of Ballet in Loudon, we may yead 
, • - Nijinsky’s interpretation and the how it : all began. And be 
\ unique physical' beauty. - . grateful.: ' • 



Juilliard Quartet 


by MAX L O P P E R T 


the English water-colounsfa and A different conception is tended its hold upon artists. At the hermit painters of this neriod 
William Blake. His book. Paint- revealed in Cloudy Mountains by the^ame time, a revolution was who flourished at Chianeman 
ing- tn the Far East (1908) the Southern Sung painter Mi effected in painting - bv Chao One of the most accomplished of 
opened the eyes .of more than Yu-jen (1086-1165) in which meng-fu (1254-1322). His life these was Ni Tsan (1301-74) 
one generation to the delights of nature is seen in terms of the reflect* the coraj) Lications of tbe whose Woods and Valleys depicts 
Oriental art. impression made on an indivi- time. Faced with the choice of the sparseness of trees and the 

, Binyon was especially in nine dual. The landscape, which pre- retiring ^ from, public service solitude of nature. Another 

with • the Sung landscapists, sumably represents a scene in permanently or working under remarkable artist was Fang 
understandably so in view of his the regions of. the Hsiao and the Mongols, he opted for the Ts’ung (c. 1300-78) ( whose Cloudy 
lov£ for the English water- Hsiang rivers, is a masterpiece second coarse. He was an exceed- Mountains Is one of the most 
colour. . It is thus appropriate of elimination touched with the ingly. successful official and astonishing works on view with 
that; an exhibition of Sung and evocative poetry of a Chinese earned the title of puke of Wei. its dream like and evocative 
Yuan painting should be on view lyric. -" He was a masterly painter who depiction of nature. This picture 

in .the British Museum (North This exquisite picture is a grasped the importance of the would have aroused the enthu- 
entrauce). in the gallery -adja- superb example of the painting Northern Sung tradition and si asm of Monet 

cent to -the Turner show. of sensibility and of the veflec- evolved a revolutionary style in Many- of the late Yuan painters > „r »v,„ i„ii . 

This- Chinese exhibition con- tions of a- scholar-gentleman’s which the calligraphic inscription were executed by the fii?t Ming 1 ’ ,, T 5 e i th 1 Ui " nf fh'u 

- ■ ~ — " Thb^details that became part of^the composition, emperor. If a message is to be 1 llard Quartet s Bcethovcn con- visitors, of this sort. The finale 

- ” ‘ ’ show. 

to the 

to Mrs. John P. Hidden. ably outlined in . the catalogue Yuan painting id so far a'^the to" liri^tim hopeful* fart thi! ' at"time» wUt^hot'tone ; out'toto Sj?, ? f e If 1 * 

The Metronotitan's paintings which tells us that Mi Yu-jen former sought nature, wbile\the beauty can be created even in the murk of thc Elizabeth Hall SiS * offeHn? d VhP 

were acquired en bloc from tbe was a successful official who latter “ is nature.” ' terrible times. I wt»h a snoonciinH thai central onerm B . tne 

collection of Mr. C. C. Wang in became Vice-President of tbe . \ 

1973 and several were once in Board of War. . He was an 
the possession of the Ch’ing artistic adviser to tbe Emperor Festival Hall ' 

(Manehu) dynasty. An account Kao-tsung and assisted in the 
of ~the cireumstanees of t’;eir task of rebuilding the Sung 
departure from China is. nro- imperial art collection, 
vided by Wen Fong in the hdnd-‘ The more ■ characteristic style 
somfe and instructive catalogue of the Southern Sting paintings 
fin . collaboration with Marilyn is shown by the enchanting 

Fu). v Sciiolar by a Waterfall by Ma A safe, satisfying Sunday even- with cool detachment, making the 


’sists 


twenty-five paintings heart print. 


certs on Sunday found the players ^ hich 

at their best, sending that concert, had a gritty, 

characteristically lean, electric. a V ack . saypd 


Haitink 


Just as wltii the study of -Yuan (c. 1190-1225), an example ing from tbe London Pbilhar- phrases larger, the attack! 


with a confidence suggesting that r?” , 1 <*nenn p . ine 

its measure had been taken. In } i , {JS I SS5?* t ' 0pl3 '-' 

two of the three quartets. Op. 18 5 fS^£S 0,J *rK ,n a> 

No. 1 in F and Op. 59 No. 3 in C. ,1? ' rf n r? Cre ™ 

the nlavine wa« nnt nnlv of the IeQS1 °n w ptrformance. an 

expert edly^ fine* q uri i Q? th rougb^ The HeiLige : 

out, but. indeed, of a heat and °™*E!FS; T! 1 S01, 5? 

inspiration rarely encountered in f? 1 

the concert hall !* ff* 1 ,oak 

of the notes on the page, was 
Details spoke volumes, as they marred by little expressive 
! will When tbe overall inter- fidgets. Strangely, tone and en- 


Western painting, that of of the refined tastes of the monir. They opened with John stronger, as Beethoven’s thoughts 

Chinese painting is attended by court. The scholar with his McCabe's - episodic work for large grew larger, until a cadenza so 

numerous problems. The ques- servant are shown in their gar- orchestra. The Chagall Winxioirs, long and elaborate that it seemed 

tion of precise -attribution is den in Hangchow; it is a vision about which I wrote with de- like a tiny sonata. The slow 


pretation has been wholly and semble were never strained or 


thoroughly considered. In the forced: it was. rather, the inner 
Adagio of" the F major Quartet, spirit of the playing that lacked 
for example, the way in which security. Since this . movement 
the first violin unusually delayed in particular is probably the 


rendered complex owing to the of life that has -coin posed,, for tailed enthusiasm when the movement was like satin: glossy 1 the crescendo “ of 'his - npen’lng mosf difficult ever written, as 


Chinese reverence for tradition many a Western mind, an fessen- Halle (which commissioned it) legato, tender moulding of the ! long-held A, allowing the note to far as sustained balance ’and 
which- means, in effect, that a tial element of cn in ese taste, played it to LODdon last season, right band decoration, suave | emerge as if onlv' with great control arc concerned, nn’ "mat 

creative artist was often happy In wandering roimd the show Credit where due; so restrospec- orchestral playing. The finale was j difficulty, was the’ kind of illu- blame attaches to these 'corn- 

to copy an earlier work or to and delighting in the passionate the credit to the Halle, who dapper, bright-toned, rhythmic- mination one hopes for in Beet- ments. 

derive inspiration from it. The contemplation of nature and of played it more delicately and ally light and snappy; as close as 

theme of the "copy” in Chinese flowers that is'revealed in these effectively than the LPO. Beethoven can come to a chatty! 

hart, would form the jheme for pictures, it-is hard to believe that Haitink is a fastidious preparer, sense of humour. Brende! is such] . . 

an instructive exhibition. many were created tturing- years but did not make McCabe's an elegant. Intelligent artist-tbat. 

llie importance of the one at of crises. Wen Fong points out rougher passages flow. It is a tbe compliment seems tiny; none-] 

e. British Museum .lies- both that “After- the. .shattering work tha.t needs crisp argument theless, I have never heard him' 

play bdtter. i 

tbe For the LPO. the symphony 


the. 


in the ‘quality of the works Mongol conquest, poetry and and imaginative texture, 
displayed, which range from the painting became part of an under- Alfred Brende] was 


Rudolf Heinrich 
dies 

The English National Opera 


11 th to ' the 14th centuries AD, ground, culture in the south, soloist in Beethoven’s C major was th$ evening's force majeure. I announced the death yesterday 


Phoenix Opera 
gala 

The gala nn Sunday nicht al 
Sadler's Wells Theatre in aid nf 


Nijinsky In ‘Scheherazade.’ Budapest-1910 


and in thd light it sheds on the lamenting a lost time and- turn- piano concerto. A radiant per- It was Dvorak's A’etc World. I , hp Ho .: TO . r Winrirh p & oefllx Opera succeeded in its 

-• »— ^ — =-* •— '* — *-*-= — — « — •-» w jth a me designer, ttuaoii ntiunrn j ma i n object, which was to raise 


changing attitudes of . Chinese ing into a sort of resistance !art, formance, catching an 'artful which Haitink conducted «. u . . ... . — 

artists to painting. and flower paintings tended to balance between classical nicety,- happy mix of romantic tension i rte was m London wonting on j money. At the end of the per- 

T -.-.The aim of the Northern Sung be looked on increasingly for eolour and energy. Brendel and tidy direction. ! designs for Salome, opening at! formance, it was announced that 

painters was' to- present the their allegorical : significance." started the first movement, solo GILLIAN WIDDICOMBE i the Coliseum on December 11. !at least £7,000 had been made. 



' . ' USA from £1® return, Including " : costa Iftflerhor?) will costyou £374 mSan Franasco 

7 nights Ht a hotel. . (Bedfard);£225^in^ -r wr— 

V^'PanAm'sVVbrWWirftecOneV^ens ■; -£465mN wYork (Century ft ramount). And in ^ 

. you «ta return econorfiyflightto the American city . •• roost cities, you can choose between three grades of . * 

of votir choice, plusseven nights in a centrally located -hotel.There’s also the Rpopveltfrorn £225 .and the 
hotel, al! for less than the scheduled return fara ' - 'WkldorfAstoriafrom £237 irr New York. 



^ v eighttracks of stereo music* to iistento- ■ . ; .v . . Just fill m the coupon , and we ii send ypuatlill 
thetimefliesby. - : ’’ ’ -colour brochure telling you moreabputourOne-. 

Your Room- ; ' , . ‘Wfeekers in the United States, 

ttplus seven 

.ared double. 

J room vwth its own pif- 

, .TAKEA BREATHOF FR^HAIRVWS 


Your return plus i 

nights in a shared d( 


V OramplyaskyourTraveli^gant : 


\ 


} ■’ \ \ ^S.FT/OW/4 \ ^gti^w'mp»reaiiBnwd dai yjixBl l gtfi n nBH t .rifiicaregije(£toclaB^andGa«nngtafietqrf. 
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There may be little justice in the rent 
and rates you have to pay but there is a 
solution. The World Trade Centre is a 
businessman's organisation which, 
offers facilities and practical advice 
that even the largest firms cannot 
afford. It can help you get into new 
markets more cheaply, more effectively 
and give you a saving in those 
escalating rents and rates. 

** A ^ R ; - n £ t‘ ie Director - World 
( ** Trade Centre , London . Or cut 
tr 2 coupon and find out more . 

London'vlbrld Trade Centre 

-means business. 

The Direct or. World Trade Centre. London El 9AA 
01- a* Telex SS4«71 Cables WORLTBADE LDN 
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It isn't easy to do business with 
Saudi Arabia— especially if you’re a 
foreigner. That's why it makes so much 
sense to come to a company with a 
first hand knowledge of the country. 

Best Trading Corporation. 

We can arrange:— 

Business Contact s : 

It's always vital to know the 
right people at the right level, with Best 
Trading Corporation it’s easy. 

Statistical Data: 

We can provide you with all the 
data you need to really know the country 
you’re doing business with. 

Pre-Arranged Meetings: 

We know who your potential 
clients are and we’ll arrange for you to 
meet them. 

Allocation of Business j 

Opportunities: 

You want to make a profitable 
partnership. We can introduce you to 
the people you’ll most want to do 
business with. 


The Financial Times Tuesday December 2 1975 




Tehran talks oi 
expanding Indo 
Iran exchanges 


| BOTB in 
| drive to aid 
exporters 

financial Times Reporter 

THE British Overseas Trade 
Board Is to hold a series of 
export conferences over the next 


INDIAN JUTE INDUSTRY CRISIS 


Price factor crucial in 
fight for survival 


BY P. .C MAHANTT, IN CALCUTTA 


BY 1C K. SHARMA ' NEW DELHI, Dec. 1. 15 months, starting with one at I . . 

A HIGH level delegation led by The Indian delegation will Sheffield on Thnreda;. ^The par- DESPITE THE J 

Mr. Harish Mahindra, president seek ways to narrow the gap pose is *”** ® SlTu-iSh *ha S scheme covering 
of the Federation of Indian since crude oil imports from Iran to help companies which _,?*** anri^trnrative ta 
Chambers of Commerce and will continue to increase: Hence made a success of H? nJvSmism or 

Industry, is en route to Tehran the feeling that India has not terms of profit and employment Che pess Pr 
for talks on the development of only to increase-her exports but to pass On their expenence to jotc ind ■ ■ b 

industrial and trade relations also to diversify the range. those who could do bertej- Mbarra 

between India anrt Iran ■ Aided bv the CBI. Chambers of iDdUSOy apparen 

ThV Ration has been T A."*® 1 “«5fW «* the Indo- Commerce, the British Institute jtbe subsidy will 
invited hv the Tran Chamber nF If® 111 ® 0 Joint Co mmi ssion for of Manag ement and government! wards cutting its 
S2SL2 Economic Cooperation identified revioMi offices, companies with a j Jute Commission! 


invited by the Iran Chamber of ^Siic C^operaSSSidStified %JSSS£ 2 SJ 5 Z *E a cSSffitoorTm U will. Bre^rvc of jure. Rocnu.e of its if the producers chare* 
S D wnfT^for^„fh n HiH« n nf «veral items Shieh-couM profit- SSSS dl be | Losses in hessian and sacking growing c «t advantase woven frodsiiwto based on > naphtha * 
It will explore possibilities of „ki v h e exchanged Tnriii rnnld .... cfnrfiK fnr exnorts are too heavy to be nBivDron>‘l«*ne starred making heawr oil Imm light hvdm. 


investments in both countries. 50ra textile machinery power i rrades union officials decorative hessian specialities expected that jute would recover mand whu-h the jute good, 

17S3 transmission and dSribubon ha « b?cn ^vited^fo the first which constitute only one third of some 0 f the lost ground, not only makers tan never have, tnaySg 

d r i if meet e«l“iP me nt, fw* and steel, and a verting at Sheffield, the fore- total exports and one quarter of did the inroad increase but u is find a way m remain compel 

So fi! synthetic fibre and yarn- Iran's SSSof othera throughout the the total output. ■ now obvious that :.s supp.es of uve w 

h?Jn exports would be restricted country. Companies have been synthetic haling materials ev Thus, the battle for narteh 

tL^sf four veare * ainl y to cnjde ° a and ferti- Sked^to bring their principal KeceSSlOU paod. a rapid displacement of between jute and the syathetn, 

raising over tile pas t fou r jeara. liser8- shnn stewards The recession In the U.S.. burlap, that is. hessian, voter* is obviously going to inteosih 

in 1972*10 S240ip. Indian companies which took The second conference will be Western Europe and Japan is the “ i mo ,lL Ilk nmarv carnet-b-ickina j^ 11 ’ sharply increased °«ii 
StyearBullndjabianenBr: part in the Sxd International at Bristol (December 111 land the main reason for unsatisfactory Jn the SSEj "K llS “"ft"”- ^ 

mous trade deficit of $286nu Trade Fair at Tehran last next at Southampton (January demand. What makes matters “friort; ®hi ch contra eteddrart i the rafter Since me vffl & 

mainly because of the rise in September secured orders worth 21). more difficult is the stiff compe- *Jy ^[{."Chp^lumn in ihe eon- H h ? J 1 * 310 w« p wj which thjg 

erode oil and petroleum pro- SlJhn. Others worth another tition which synthetics, and l»*4 V 1 ?.* baU J‘‘ W,H lu ‘ r . 0,, ? ht - iu,e ^ 

duet n rices $5.2*0. are in negotiation. Ta * Bangladesh are now offering in struct ion industry and in demand producers mast devise ways of 

uctp ™!l — — — — - Russia may | all the Principal markets. The fot - . . . _ r„ r rh«»p mit od ® ' 


mainly because of the rise in September secured orders worth 21). 

crude oil and petroleum pro- $l-2m. Others worth another 

duct prices. $5An. are in negotiation . RllSSia may 


RNANC1AL TIMES REPORTER 

LORD ERROLE, chairman of the Members of the delegation told 
Council of the Institute of a Press conference that Russia 


By Our Own Correspondent 
VALLETTA, Dec. 1. 


“ - ~ Z _ l\U33ia iAi J world energy crisis, it seems, has durables, jute lost further ground Mill earn normal profit. Govtni ; 

U.K. to help Russia deal limit use of ^en^h^Pfhe^val Synthetics power.’ IJs share fell «o - s mUetimnMy! The pre»nuSj^; 

m x — polypropylene and polyole- per cent, from Dcr cent, a ca5h subsidy scheme will operate * 

with wider car ownership Malta docks j’sfs t 

RNANCAL TIMES REPORTER By Our Own Correspondent 'SSLf&S* S?5!Sr SS JK'^lJSSr » 1 

LORD ERROLL, chairman of the Members of the delegation told VALLETTA, Dec. 1. ciable discounts to undercut jute very much the same. lhal it bns th? atd 

Council of the Institute of a Press conference that Russia '{when the circumstances warrant. A subsrtantral parf nf tne ^ pnjpiWl . d j ute . 

Directors, said in London yester- appeared to be placing . deep- THE .SOTOTJLiMOX may be ]0o top of lt «ll. the Indian primary; backing nuricet in nat ,p na j raay Mroe into esirS£‘ : 

dav that the Automobile water oil exploration .in the planning to restrict it* use “m G overnment insists that the mills Australia had already been lost. son|U lime nex t year. OnetTto 

Association (of which he is also Caspian Sea and Soviet Far Malta diydocks yards For tank” Jshould go on working at full and that low continued in 19. 4-* a maia dut j PS ^-.jj to heiniiS i 

chairman) had offered help to North among top priorities in repair work because of the cold i capacity no matter what the state despite the duly cuts by the a0 _ d . producers Had wavs i# i 

Russia to deal with problems the next Five-Year Plan, which diplomatic relations Detween the 0 f overseas demand, apparently Indian Government. A large fj«htin" synthetics but oven wftk. ' 

likely to arise as car ownership is to be published- in the next two countries. suggesting that the present dilb- pan of the wnolpacko market has ou . i^iptemanonal formolatito i 

spread in the USSR. Lord Errol 1 two weeks. British companies Drydock omeiafs on taeir W35 j cuhies are a passing phase. - been lost to polyolefins— the |f su"ce«ions tbo need^ 
has just headed an Institute experienced in developing the to the Soviet union to discuss. Because of the Government's other synthetic which has not 1Tie3Sliri 7 s j an pjeartv 

delegation which spent a week North Sea oilfields should find shiprepair work for tiie yard {insistence, which is prompted by been affected by the energy Thc i nd , an industrv nre£u£ 



Committee on Science and pumping oil with a high sulphur [from entering tne Sonet Union, j heavily, which indeed they must Ing market. That market can WPav t nc t hat will h*Rlp*ltto 

Technology is to virit London content and was interested in 1 The incident may be a direct 1 be on their current costs and never be regained unless jute diversify profitably That is ww- 

this week.’ and would be shown oil-rig construction and drilling I result of Premier Dom Mintoff’s ■ prices. becomes at lea.st -5 per cent. c j_[i v sf> , n dccoratives W 

round AA headquarters, Lord technology. Another top priority i remarks about the Soviet Union ■ The industry has been appeal- cheaper than woven polypropv- producin'’ a minimum nuantin 

Enroll stated. was agricultural developmenL at a recent public rally. He said ling to the Government to extend lene. which dnec not seem likely. industry's normal needs m 

InTformonv nf rs™lr, i0 E ^ e JS!^m, P nu°l ' ^ OT b e en t e o ^.1 5 .« Standard fabrics 

Cost to Hi. Lrermany OI » a **** deal ' r ™^ e m the or sta na a r<i fabric. market's nr Hndiac w 

U; i or Q nv : p f nri^AC uL: the 1 %! ’"..Sian h™e already heel .h^rafn^f-ed? IhS 

illguer SOViet prices »»}■ ««»w >“ “”^"5 ! removed It hope, in the mean- gJSjJV r !5. tvp« an"e hat h? "oS!d not u£t 

BY LESLIE court BERLIN. Dec. 1 | Lombef'S? cSta*“ ' tecbnl e" n*. i dmlowd V?erte™ Soto?* •Nj , “ »" d '" '{« ;IX"dfv mu« be"d«S 

EAST GERMANY has released crude oil. natural gas, iron ore., are working on building a ncwiuUI soon improve and that h as ft a Sko advaniuD.' ran^n- pnev support operations 

figures showing the effect that cellulose., asbestos, “and other} drydock. Malta s affinity with Russia - n J es iU n 5 1 from 25 to 50 per cent. Spcond.irv through official purchases by da 

price rises for imported energy important raw materials.” China makes it clear that Soviet Indian jute goods on the scale it Parkin as and i-hierhot -lute Corporation or buyitffi * 

sources and raw materials will The figures are the first to; Pleas for a closer working! bad been doing until last April. SJTS still have a rnmnetirire mills even in excess of oS 

have on its trade with the Soviet show the shift in terms of trade relationship are treated with; By all accounts 19<5 will be a h synthetic rivals normal requirement when nets 

Union over the next five years, between the two main trading! utmost care. . j ; bad year for Indian jute. But " fn E : r „De ^ in 7hP sary. or both. 

The statistics. publL^hed in the partners of the Communist econ- Earlier this year a Soviet trade j what is the Outlook for next * 

main Communist Party news- omic bloc. Until last year East delegation .vi-ited Malta in the; year and 1977? A study of the but overall the prospect ^ ew ty pes 
paper Neues Deutschland, show Gerraanv benefited by taw prices ! hope of securing the creation of medium-term outlook by the i? r J lue . ir | KiUrope (t-astem J r 

that bilateral trade in the Five- for Soviet exports of natural re- la permanent trade mission office Food and Agriculture Organisa- Europe included) appear un- 

Year Plan beginning January, sources and relatively high ?o Valletta. But Sir. Almtnff tion’s Inter - Goyernmenta) certain win an lv 'because juie the bc« way opt of the prrtrtra 

1976. will amount to Roubles values for its industrial product! refused to grant Soviet staff Group on Jute. Kenaf and ha?hSS U d?c l\nin V '. e fSiu“ rope SJ U l m 

2Sbn. (£18bn.), expressed in 1974 exports to Russia. . | diplomatic immmupr. Allied Fibres, seems to suggest h: £ h b j SurffS^hnro In fibre «!- L 

prices. However, expressed in The B40ba figure is given as I Last year the Soviet Union sent that the prospects for this in- The Western Europe share In ing new stro ns of high yietoj 

the new internal Com econ “con- “approximate." presumably be-jl5 vessels for major repair at dustry are not going to brighten ^°, r v ld fi ! anel - ^5 

tract prices" set this year. East cause the “contract prices". pro-! Malta drydocks. m the next two or three years ^ 4 ^ h 5 fI3* » ,n i, 5 iSj.! ™ 

German-Soviet trade will be vide for vearlv adjustments' _______ unless something very uncx- to -5 per cenL m the early Indian jute he lt. and the crop 


German-Soviet trade will be vide for yearly adjustments! 
worth R40bn. f£25.6bo.) up to based on the average inter-; 
19S0. The difference is largely national prices for a specific] 
accounted for by higher prices product over the preceding five-] 
East Germany will pay for Soviet year period. 


Pakistan to 
build Cessna 
aircraft 


unless something very unex- -9 w - a P** «nt- in the early Indian jute hell, and the crop 
pected happens. and 15 per cent, in the yield has improved enowrag- 

Tbe study savs that after the mid-1960s. In East European inalj. But considering that the 
scarcity of synthetics following countries, too. a marked switch operation would involve milUoifi 
the energy crisis, supplies of has been, taking place to synthe- of farmers spread over a vast 
polypropylene polymer became tics— in Poland and Hungary in geographical area il must necw 
much easier. in 1974-75 and the particular, which account for sarily take time before the 
prices even weakened consider- most of jute goods imports in problem is tackled fully, 
ably. While the synthetic fibre that part of Europe. • - - ■ 

prices were falling those of jute The Group is no more opti-J 

goods were rising, so steeply in rnistic about the medium-term I Notk« of Hveunns at xttmum 




By Iqbal Mira goods were rising, so steeply in rnistic about the medium-term Notice of Umiibin «* X diMflura 

KARACHI, Dec. 1. ■ * " “ TEXN CKXTRALTSTEBSt&nOSMXJ 

an indigenous aircraft and XI SHl6S staff Export Contracts 

helicopter industry will soon be PRITCHARD-RHODES. London, T ^^M^SSSSSr^!i n 

set up in Pakistan. The projects n p W taclr' and J - F - PRITCHARD, Kansas sd»r*der Tn»t co«io«r 

will be located near Campbell- £»*'.* UvTT i<X3IV City (International Systems and please take ncmcEUati^ 

mainr nrn WITING BRITAIN’S record of CoJ J?° Is ' Hoi | ston ' STOUD) have ®Stafn» 

Cessna Aircraft a major pro- j ndus r r i a i riicrjufec intn nersnpp- a contract to build an taeia ot Lbe timet and puces rt* 


rena (!rnim Cowp»ny»®* 
Schreder Tn»* Compoor 

PLEASE TAKE NOTICE Unt 
Of BVIriers oX tha above Haft S*E?2 



O^er'o/aSirtdcr Trust Company 

nauoniH to uniuuce investments Steel Tube Division |»vanic Grad. IS miles from one sure sweet, 

Pakistan Craft ° nder U They have been armed with id- j Zagreb. About £5ra. of the con- j&. SST wramher U, IP 

Similarlv Kivusla Inler- f ormat j°n to counteract- clients' j tract represents design, procure- Zuriehw gwitzeruniz 
nafinrai h« siVnedin .g r pL fears that disputes will result ID merit, site supervision, and Zuricft Hotel 

menr^th Hlgh& Kel.coptmTn ^"7*™ P robiems equipment purchases in Britain. ^^^n^DcceUber 

Pakistan Cessna and Hughe's . The company says that nt a including heat exchangers, 

W a laree demand in the l,me when competition in over- pumps, piping, instrumentation om of. fM ^ ao0a 

Middle^ EffindSuS prove tl was is 1°°^ acute »b»o and electrics . t .*?«&£&"—• 

he eand foreian exchanE^parners ever they have been finding some BR1TTEN-NORMAN is to build .louden. S 0 Ui™i 
fnr% B kiSln earners | resistaDCe t0 lace business ^ 12 twin-engined. Islander light 

tor raKJotan. , ^ » r. THE PDBPOSES OP THE an 


Uj>-fro-date Facts and Business 
Information: 

Everything you need to know, 
the facts, doe figures and the leading 
companies. 

Office Facilities: 
lr" you've ever been to Saudi Arabia 
you know how hard it is to find 
an office, but we can provide you with 
complete office facilities. 

Best Trading Corporation will also 
make sure you get off the plane and 
through customs with the minimum of 
fuss.'Weil take care of your hotel 
reservations and provide an efficient 
secretarial and translation service to- 
gether with telex facilities. 


cicaerLiiui 

Monday, Dccanber IS, I 


Wam Ac Co. Limited 
130 Ch taiwide 
.Loudon, Bn eland 


The two plants are expected to 


Britain because of such fears. 


BRITTEN -NORM AN IS to build . Loudon, Bn eland „ . 

12 twin-engined . Islander light io;wj a-bl. i ^nda y. 
transport aircraft worth $3ra- 


produce 50 heUcopters and 60-70 . Salesmen have therefore been “ 1 ^Tn ™ 

aircraft annually. The plants, in instructed to explain the Indus- „ f n'l central company <w= d 

the beginning will use imported trial disputes record before 

aluminium parts and engines to getting down to selling steel. SHALL, Bristol, consulting en- 2? UO as taS^ana £T betoken tejpnH 

be assembled here _ gineers, will advise on improve- the Noteholders' interests as 

□e asserooiea nere. Among the points they are me - nt of urban -,3^ in H ail the setUem^s is the oBkacs and 

making is that over the. last five Arabia ' 

^ . years th e number of days lost SHVWLOVDEnf? Batfev York- mmSdS?' 

f*nn4M4A4>*. Al.i>«M4l ner 1 Win wnrt-arc in Hrit-im ic Dailey.. * OTK u ra n th. nhorp 


Contracts Abroad wui buiId ' fork im truck.* 

h 51 ERICSSON is to manufac- tries, including Traly. C^uada the | a*MWW 

ture conventional cross-bar li.s„ Finland and India. Thev Cardonas. Mexico. nfcrraa to ab«we. 

telephone exchange equipment emphasise that the TI Siee'l — — sckrobjeh come 

K£iiL*E m .to?S S Tu .- e D i" sl0 “ 15 n, ? ch ^ lo ’* ,h » is-JS-sraa.'-Bisr 

insraiieq ip aoout so towns, over national averages for Denmark. »i*w.w m * »rri*mi jjsi.w mr nuui rcr wo-m,b* r tore 

*' — -* - ° 1 annum. S«.-.nd cUm oo«amr d«W ai New ««'-T™cer, 

Ynrlr, N.Y. 


the next three years. 


national averages tor Denra; 
Belgium. France and Japan. 


For further information contact: 
Best Tra ding Corporation, 

Saudi Arabia J P.O.Box 1271 Jeddah. 
Cable: Best Group. Tek 52930 51626 
Registered with the Minis try of 
Cbtnmexx^Regd.No.8675. 


The newest deluxe hotel In Athens, the Sheraton-Caravel 
is near the heart of the city, convenient to the business districts 
and all the important sights. There are 410 spacious rooms 
and 56 luxurious suites, a heated pool, a health cluband sauna, 
plus five fine restaurants and lounges including a rooftop 
"tropical* dub with dancing and a gourmet restaurant 


rSF&&&‘ . 

«r. • j* ** %• *■ 
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For reservations at the new Sheraton-Caravel - or at any 
Sheraton' anywhere - ring: 

JBTWrt' ■ ■ ' 

s© 

(01)636-6411 

Or ask the operator for Freefone 2067. . 

Or have your travel agent call. 

Sheraton-Caravel Hotel 
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Setting Mg 

seal on the 
sands.. 




CPS pljseworti atfta Seal sands cmn^te—»*are«om» 


:Tenka^’al&6Ga , cd^tmfe»^“de8jgn at fabricated 

and erected fay Cappe^NaJU lrttemaEooal. 


SbcBobe of stabJCficr columns being fabricated by Wm. Stan at 
CapporNoill's main fabricating unit- Bold Works, Gi. Helens. 

Process Plant 


By the time a project such as Seai Sands 
is completed, at least three Capper-Neilf 
companies will have been at work on site. 

Each with a separate, distinct and 
substantial contract - 

Each with enormous responsibilities 
in its own right 

. At Seal Sands, for example, Capper 
Pipe Service has installed over140,000 
feet of pipework up to 48" in diameter. 

Capper-Neill International has 
erected the ten largest oil storage tanks 
in Europe - each with a capacity of 26 
million gallons of oil. 

Wm Neill has fabricated and erected 
five stabiliser columns, aH of them over 
180' High. 

There are nearly 20 companies in the 
Capper-Neill Group as a whole. 

All growing. 

AH successful. 

Seal Sands is just one example of 
their work. 


Capper 

Neill 


2gSS25S?3 

ftijaapefilgn- 


Deep Sea 

. Ewing Systems. - ■- 


tisd 
WanafagM • 
. Bateman* 


IProdnctsLid 

Gasrafttara&a - 


.Capper-Neill Capper-NeS 

tnt omati o nai Ltd PfeetlccLldi 

Statue andftoceasTfct Ttonoaisefc 
• fttfcjaioo - 


, W 3f»%F lic ^ Y f 5^ TOH * Ca PP w Jos^phHuatiw H-Mwta 
land) Ltd & CoUd Ltd & Co Ltd 

and TmmKFiZslaSkxi Tops and Dies Rortcrcedftefcs 

Fabricsfen 
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PicceEsPfcnt InstrurBridull Bc-ltte Washinc — - — . 
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EoHteWsshSugard 

F®tfTgW£crtins3j> 
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steady U.S. 
economic recovery seen 


BY PAUL LEWS, US- EDITOR 


WASHINGTON, Dec. 1. 


FURTHER support’ for the distress caused by recession rising steadily for most of this 
increasingly widely-held view “will not be quickly -dissipated year, levelled out In September 
that the American economy will as the recovery -proceeds." and declined last month, 

^espenence only a moderate— Looking at various key sectors While no one doubts that the 
r n though steady— recovery next of the American economy, the very fast pace of recovery 
*“■■! i„ “• “ ow come from the economist predicts* 5 per cent recorded in the third quarter of 
^-Economic Forum of the Confer^ rise in real consumer expenditure this year cannot be sustained. 

,?■>. ““ Board— a well-known group next year, a 20 per cent. upturn there is considerable* uncertainty 
:i r, a of T Pnvate economic. forecasters, in housing starts from this year’s about the future strength of 
• -i.. in their latest reooTt. issued he&vifo >Ii>titih!u>iI levels- and a mniiim.. .... 


fl, ® I 'f latest report, issued heavily depressed .levels ■ and a consumer demand and the pros- 

'!ftt-over the week-end, the S15bn.. increase in business in- pects for inflation next year 
... ' . !i economists pamt a somewhat less veritories — just about "offsetting The . midsummer uosuree in 
°^t*wwtioaR than this year's declineL; -j. prices may have been an 

j.'. 4 il * administration by Although, this group of economic anomaly as the Administration 

":i . ‘predicting real growth of 5.8 forecasters takes -a somewhat maintains. But it did raise the 
.’ :i iiiN. P er cen t-, as against official cautious view of the outlook, it worrying possibility that re 
a> •*. ’r op *s that the GNP will increase is important to realise, that other newed inflation would abort the 
'■ arii^.^by about 7 per cent, after adjust- private economists' stifl side with recovery next year 

i! ;. r ment for inflation. the rather more optimistic pre- At the moment," the Federal 

' However, they expect that the dictions of the administration and Reserve appears to have some 

“ r h.«. : ,rate of , P n « inflation, as the sa-called" Triple 7 Formula ’* leeway in hand for its maoage- 
*^pieasTired by the consumer price —meaning, 7 . per .-.Cent, real ment of the money supply, since 


' s binder; will drop from about &2 'growth, 7. per cent inflation and the growth of Ml for the half- 
, per cent -this year to 6.6 per 7 per cent unemployment next year ending November 19 was 
I,, scent. Unemployment next year year.' 6.1 per cent.— or right in the 

- rr .. nys forecast to average 7£ in short, professional econo- middle of its 5 to 7.5 per cent. 
^ 4 r.per cent, as compared with an mists are even more. divided than target range However the 
: ??5" Lated 8 - 5 P« r cent - during usual at the moment about the chairman. Dr Arthur Burns has 
;;‘V975- prospects for the V3. recovery — repeatedly warned that the 

Summing up the general view a situation that is not unexpected growth of the money supply 
, /" ' ij.Dr. Albert Sommers, the chief in view of the rather ambiguous would have to decline next year 
* T.seonomist for the Conference message that the latest indicators as the recovery proceeded, and 
1 -.. Board, describes next year's re- seem to be flashing J - 

-fti’am ,9 “ mnrfantu " mm - we- !. iv. 


I,’ 

• v, 


„ . ... Typical of it is uncertain whether he would 

v? -M-ery as moderate and warns these is the Government's index agree to aim for the upper end 
$1 ,-that the residue of caution and of leading indicators which after of bis target range. 

■v. 
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Chilean output 
up by 5 % in 
September 


fly Hugh O 

I.T . i 


ciUE FALL in in aus tidal, produc- 
tion in Chile was arrested in 
. I' ^September when output rose by 
1 -’3d yj per cent in comparison with 
1 ^rt-August: Nevertheless output is 
'TrJ4.6 per cent below the average 
!: -t 5gure for 1969, according to 
! 50F0FA, the Chilean equlva- 

rent of the CBI. 

m Sr. Domingo Arteaga, the. 
•> : i.;.-?OFOFA President said the Sep 1 
"i ’.-r; ember figures demonstrated that 
':n;3hilean industry had touched 
uiottom and was on the way to 
1 T-- -ecoveiy. 

The industries hardest hit by 
■":r,;:-./he contraction in the Chilean 
-.'.‘conomy have been the rubber 
:. — md the electrical goods indue- 
rj jrles '.whose' September output 
. indices were 63 and 40 per cent 
- jcIow those of September 1974 
.... ■-■espectively. 

-, ... Sir Orlando Sienz, a former 
. . ,iead of SOFOFA has meanwhile 
Metivered another attack on- the 
.. Government's economic policies 
.•nd has forecast that the fall in 
. / ..induction and the high stock 
, >vels of CAP. the state steel 
. . ompany. would mean losses- by 
’■ t of between S50m. ‘and 9S0m. 
his year. In the first half of 
he year CAP was able, to sell 
miy 153.150 tons of its total out- 
- - iut of -195,956 -tons. 


Swiss bank fights order 

BY GUY DE JONQUISiES NEW YORK, Dec. 1. 

THE DELICATE • question of that the Jndge had “ neither 
how far American, authorities local nor material competence" 
may compel a Swiss bank to strip for Issuing his order and denied 
airay its veil of seoreqy-ia to be that its operations fell within the 
tested soon m a UA court. . jurisdiction of the SEC. But at 
v® ^5“ brought to the same time it said that it 
a head foUowing the jetosai by would ask a U.S. federal court 
tlm Swiss Credit Bank to comply to revoke the order. 

Hie bank also said that it 
had provided the SEC with as 
much information as was “per- 
missible " about its connections 
with the- investment scheme and 


with a federal Judge's order that 
it transfer to its New York 
branch assets valued at between 
$l50m_ and $200m. . owned by 
American investors. 


HOW TO. COPE WITH A STRIKE 

The Post gets through 

* 

BY DAYID BELL, IN WASHINGTON 

FAT EDITIONS of the Washing- knew it was going on. in an. been working normally, four weeks' vacation, five lioli- 

ton Post * are appearing like attempt to make them recognise The unions which are now out, days, six days of sick leave, and 
clockwork— though the men who that the company meant business: are mostly striking because their 46 scratches (days on which he 
usually print it have been on The management never expected wage contracts have expired and simply prefers not to work) and 
strike for more than seven weeks, that cross-training would pay the they have yet to negotiate new still earn more than 833,000 in 
Pickets continue their daily dividends it has, and that pro- wages and conditions. Some, like one year.” The Post concedes 
vigil outside the Post's' new duction -could be almost back to the compositors, are on strike in that that is a special case, but 
boil ding In central Washington, normal. support of their “ sister " union says that average earnings of 

while executives journalists. The unions are not allowed by in the packiug department But pressmen range from SL ,000- 
advertising staff, and others are law to prohibit these “scabs ” (as the real dispute is with one S30.000. Mr. Mark Meagher, the 
producing the paper. Mr. Ben they- called the cross-trained union, the “ pressmen " who run general manager, says bluntly 
Bradlee, the Editor, one night personnel) from entering the the -presses, and it has a long that “ some of the pressmen ^are 
worked until 3.15 ajn. in the buSding. Without the power to history. trying to rip the company off by 

packing department, and Mrs. — — — — — — ^ — ■ — — ■ ■— — 

Katharine Graham, the chairman 
of the Board, has been taking 
classified advertisements on the 
telephone. 

These amateurs, as they like 
to style themselves, have been 
so succeseFuLthat even though 
nine unions are * currently on 
strike, including compositors and 
printers, the Post is back to 


‘By a combination of good luck and careful planning'the company 
- . appears significantly to have altered the balance of power in 

favour of management’ 


stop'i newsprint deliveries or to The determination of ibe 
„ __ - ^ . .. . bar -entry, the unions have no management to reduce manning 

about SO per cent, of itenoirnaJ stopping the paper, now levels in the press hall is at 

mze and has regained most of its guougb other people know the root of the dispute. The 
lost advertising. Almost all the p rQ d Uce nj e implies- eventual target is a 25 per cent 

presses, damagen py irate y ons are considerable. If other cut in manning levels, and talks 


manipulating the schedules. 

The union contends that 
examples such as the one quoted 

a imnof ,ii ,vi« ui«i. uuici ucupic niiuH oic mm «* above arc entirely misleading. 

. - *■ t how to produce it. The impllca- eventual target is a 25 per cent “Anythlqg that we have got is 

- . - oaraageu py irate xioas _ are considerable. If other cut in manning levels, and talks for sale, but we are not going 

printers when the strike be^an papers follow the Post's example, about how it might be achieved to give it away after fighting for 
on October 1, are worKtep agarn. ^ role of craft un jbns in the had been going on before the it for 50 years.’’ a union vice- 
£. Ut American newspaper industry strike. No firm promises were president says. “They waut to 

the Post to pnnt swne sections ^ ciianjje markedly. made, but the Post has already chop and not to pay for it, and 

w vocations outside journalists, who disapprove concluded a landmark agreement we will not stand for that." 

•nS” 1 niMaec in con- stt° n 8 l y of the damage done to with the compMitors which All the unions believe that the 
tf nuS is betoe to** P^es, have stayed at work, guaranteed them lifetime employ- company deliberately prepared 
SSffif rtianl? hiothw MMre but very few of toem have mem to return for running down for the ^ribe, trained “scab" 
across the country^ because by a actually been working in the staff by natural attrition. It labour in anticipation of it, and 
SinSfoJ nf^MdTck £ id P«ss. hall. Some have been help- took two years to negotiate and wantfi onre and for aT1 l0 curb 
SrefS nl?nnina g toe ^mpSy' t0 P^ e “P completed pages, toe sees it as the model for u^ir bargaining powbr. The 
careful plannmg toe w»mp > wJuJe _ otliers have been working toe kind of deal tnat might be comp£m y dcnies ^js. Mrs. 

siemficantiy to have Jn athn depart ments. In struck with the printers. But Graham sa id recentiy that a 

r» n <ir so doing, they have been acting their case is more intractable, -daily newspaper that cannot 

favour of management .grin* the advice, of their owS £ the put 50 sjonu the pre«- p ™i* h witho^rts craft SSSS 

nieni regional union hierarchy, who toe_toternatipnai bargains like a city with its 

u,m ‘ *•-* Post could 

kind of 


altered toe balance of power in 
vour c 
Even some 

striking unions who have stayed ^^ u,u h “““ 

.4 .....I. kflnn catena tvna 02*1!- Utvu 


union, the 

'the Printing and Graphical 


The Judge issued ;his order contended that toe issue of 
last week at the request of the banking secrecy did not there- 
Securities and Exchange Com- fore arise, 
mission, which is s investigating The bank has been named, 
an ^investment scheme. In which together with' other defendants 
several hundred American dti- in the U-S^ Switzerland and 
sens purchased securities said to Lichtenstein, in a .civil action 
he backed, by gold held in the brought by the SEC charging that 
vaults of the Swiss Credit .Bank toe organisers of the investment 
in Zurich. scheme fraudulently sold at least 

In a statement released. in Swit- $2S0m. in unregistered' securities 
zerland, the bank stated flatly to U.S. .investors. 

Canada riuming $2.49bn. deficit 

• * . OTTAWA, Dec. 1. 

THE FEDERAL Government that legislative changes in the 
had a budget deficit bL$2.49bn. Old Age Security Act have 
in the first seven months .of this altered this year's budget 
fiscal year, starting ..Ajrcil L figures and that, on the basis 
compared with a * surplus of of figures that would be com- 
9717m. last year, finance parable with last year, there 
Minister Donald Ma*donald . would be a surplus of S495m. 

said. . • ; V 1 . . for the first seven months of the ; — ~ 

The Finance Department Said fiscal year. ' • ■ Reuter 1 criteria for membership of n U.S. .open. 


— ' ” — . Mf'. r 'r have- been supporting the jrnauug nua urstpuiL-di will- noliM» fnrrp ” Thp p, 

at work have been setting Type, on ^ " un £ ^ muni cations Union, has built up tone*? areenTthrt 

mai^ toe praises, and dmng gSg^ninu might ooe^ dav be a formidable position of power Nation P 
woul? not do 0 ^ 1 Sey nsed against journahsts as it is JjJ firprai ha^ !n Meanwhile the absence of the 

have d been able todo so' largel? no ^ a S ainst Pnntere. forslbedutingthe P r ” ,ters - a “ d compositors has 

because two years ago the Had the journalists struck, hours 1 of the printers, *l?d one interesting effect on how 

Post began “cross-training” some sort of paper would stiU toe ¥ost alleges that the the paper “ Produced. Before 
some of its staff in Oklahoma so have been printed by the exist- schedules 'are fixed to allow 016 stri ^ e ’ lhe news sections 
that they could do jobs in other ing^ cross-trained staff, and printers to earn excessive were Printed in the traditional 
departments of the paper if the written by executives. Indeed, founts of highly paid overtime. ‘? ot J 5 1 ® 1 ? 1 " fashion, using 
need arose. the only really key workers are A .. „. standard Linotype machines, and 

Training started in secret, but the non-union delivery drivers, According to the company by traditional printing methods, 
the paper took care last year to without whom the paper could controlling the schedule com- with each line of type set from 
make sure that the craft unions not be distributed, and they have pletely, one pressman can take molten melaL Other pans, 


notahly the classified advertising 
sections, bad begun to be 
printed by a "cold type" process. 
It involves the use of computer 
typesetting, photographing com- 
pleted pages, making printing 
plates from the negatives of 
these photographs. These plates 
are then used for printing in 
the normal way.- 

The strike has forced the Post 
to print entirely by the cold tjpe 
process. It bad been thought 
that only hot metal was flexible 
enough to deal with fast break- 
ing news stories and rapid edition 
changes. The management still 
suspects that hot metal does pro- 
vide greater speed, but it is rn 
longer sure and very pleased by 
the look of the paper piece it has 
been produced by cold typo 

For British newspapers, sonic 
of which are about To embark 
on priming by variations of this 
cold type process, there may well 
be lessons to be learned from 
the experience, although it is 
perhaps too early to evaluate 
them fully. The Post's abilitv 
to print without its craft unions, 
of course, would be difficult ;n 
imagine in Britain. 

The Post vows that it will not 
give in until it has won contre! 
of scheduling. The unions a- c 
equally adamant that the Post 
must offer more than it has dam.- 
so far before they will consider 
a deal. Mr. Meagher admits 
candidly that it is partly the 
management's fault that the 
situation was ever allowed in 
arise at all, and that it should 
never have ceded so much power 
lo the union down tbe years. 
Now. he says, the paper is deter- 
mined to stand firm. 

The pressmen have given cve-y 
sign that they, too, intend to stand 
fast. Advertisements have been 
appearing all over Washington 
urging people to cancel subscrip- 
tions to the Post because it nas 
employed strike breakers and is 
anti-union. The fight promises 
to £o on for some time yet. 


SEC-NYSE battle over foreign membership! 

BY JAY' PALMER ' NEW YORK, Dec. I. 

THE NEW York Stock Exchange stock exchange is “ financial com- Needham insisted last week, the moment, the two sides are 
and the Securities and Exchange peience and stability plus operat- “Ultimately foreign broker fighting over an SEC scheme to 
Commission now appear to be on Lag capability." dealers will have to be admitted, abolisb certain deals over the 

a collision course for yet another While this seems legally to But they should not be eu- Exchange's rules which prohibit 
battle over tbe Exchange's open toe doors to full foreign .couraged to do so as long as there members from dealing in certain 
alleged -anti-competitive . rules, membership, the New York Stock is a possibility that they will stocks on other exchanges. 

Tbe focus of thy coming struggle Exchange under its own charter drain income from existing Despite toe NYSE's open lack 
witl he the NYSE’s continuing contioues to prohibit non-North members. The whole problem of hospitality, at least a few 
refusal to admit foreign-owned American brokers or bgnks frofcn should be re-examined.” foreign -dominated companies 

brokers to full Exchange becoming members. The NYSE This will not be the first time have indicated that they will 
membership. has made it clear that it is going that the Exchange and the SEC apply for membership. 

Under the terms of .the Secnrt- to stick by its rules and at least have -locked horns over the issue If, as is likely, the NYSE re- 
ties Act Amendments 1975, which for . the moment ignore the of competition. Earlier this year fuses membership applications, 

becomes frill effective this morn- federal law. tbe SEC forced through man- the issue will almost certainly 

Ing, the only federal Government “ The doors are not going to datory un-fixed commission rates be appeatod to toe SEC for a 

""- NYSE chairman James against NYSE opposition and, at ruling, i - - 


Canada postal 
service hopes 

OTTAWA, Dec. 1. 

CANADLAN postal officials have 
said that they expect the national 
mail service lo resume to-morrow 
following the week-end signing 
of a tentative agreement with 
the Canadian Union of Postal 
Workers. 

Local meetings to vote on 
the pact are due to-day. Post- 
master-General Bryce Mackasey 
announced the signing of a 
memorandum of agreement late 
on Saturday night but did not 
give details. Reuter 




a 
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EUROPEAN N EWS 


A Geneva-based Shipping Group is seeking a suitable candidate 

for the position of 


ECTOR OF MARITIME AFFAIRS 


responsible to the President 


Applicants must have at least 10 to 15 years experience In shipping of which the last 5 years 
as Head of a shipping company, and iF possible should hold s Marine Engineer's Certificate. 

DUTIES: — Full responsibility for the commercial and technical running of a fleet of over 
SO ships of modern construction and the control of offices world-wide. 

— Advising the President and the Board of Directors on new shipping and related 
projects. 

BASE: Geneva, but the position will require extensive travelling to coordinate the group's 

shipping activities throughout the world. 

SALARY: Attractive (to be negotiated). 

It is preferred that the prospective applicants be Swiss or in possession of a valid permit to work 
in Switzerland as otherwise a permit will have to be obtained from the Swiss authorities. 

This is a challenging position and only top men should apply to: 


The President, 

INTER MARITIME MANAGEMENT S.A., 

5, Quai du Mont-Blanc,. 1201 Geneva 


PENSION FUNS ADMIKISTRATiON 


c. £4,000 


The Exchange Telegraph Company (Holdings) Limited has a vacancy for 
an experienced executive to assist the Assistant Secretary covering all 
aspects of operating a self-administered pension fund. 

Whilst formal professional qualification is not essential the successful 
applicant will have had sound pension fund experience either in commerce 
or in a professional office. Age is not important- 

Please telephone 01-353 10S0 Extn. 7 for an application form or write to 
Personnel Manager, 

The Exchange Telegraph Company (Holdings) Limited, 
Extel House, East Harding Street, 

London, E.C.4. 


NIGERIAN RAILWAY 
CORPORATION 

Wish the current new jt,l« In 
MuugeBnoni of Nigarlin Railway Car- 
poraG'ori, intutaive effort ii being 
«Ud* w upgrade tits quality ol 
intake Into the aenrice generally- 
While at th* aame time develop >«- 
urviH training for jumble «rvmg 
-itaff- 

The Njgtrian Railway Corporation 
therefore Invites aaslica Ilona from 
Graduate! for appointment in Ni£* r i* 
as: 


(i) Mechanical ‘Enefneers 

(ii) Electrical Engineers 


QUALIFICATION — Candidates n>usi 
possess university Dean-* in Mech- 
ana Electrical hnoinacr >nfl. e.' 
reentered mefliMr (V recoonijed ora- 
tesiicmti MechamcaliEiecintai tnflince'-- 
ir-p Irtadhitisas. * 


CONDITIONS OF SERVICE— AS In 
thi aubllc service. A poll cams 
a u pointed as Pd Dll Engineers will DC 
trained lor a orrlod □! two rears. On 
successiul completion of their pupilage, 
thev will be apoolnbvo Mechanical! 
Electrical Engineers in Salary Scale 
Level OS. I.e. N 2.264 x 130 — NLlU 
per annum. 


METHOD OF APPLICATION— 
Application Forms are abtalnaoie 
from the London - Liaison Officer. 
Nigeria House. 9, Northumbrian a 
Avenue. London. WC2N SBX. 


CLOSING DATE — tsth January. 
1b76- 


Applications from Candidates in 
the Civil Service and Public Coroora- 
tlO" should be lorwaroed through 
their present employers. 


M. KABARA, ‘ 

London Liaison Officer. 


Soviets approve agenda 


for party congress 


Giscard to 
make State 
visit to U.K. 


BY MOIRA CUNYNGHAME 


MOSCOW'. Dec. 1. 


Bv Robert Mauthncr 

PARIS, Dec. 1 


COMMODITY DOCUMENTATION CLERKS 
& Managers E2.St50-E4.OQO.pa -f- Char, 
ter house Appointments. DI-B36 2377. 


COMPANY 

NOTICES 


A PLENARY meeting of the 
Soviet Central Committee to-day 
approved the agenda for the 
Communist Party Congress in 
February and the State plan and 
budget for 197fi. which will be 
announced to-morrow. 

At the Congress the party 
leader. Mr. Leonid Brezhnev will 
make the main speech on foreign 
and domestic policy and the 
Prime Minister. Mr. Alexei 
Rosy? In will speak later on the 
1976-SO Five Year Plan, which 
must be approved by the 
Congress. 

This is the same agenda as 
at the last Congress in 1971 and 
the only one to be expected. It 
says nothing about the future 
of Mr. Brezhnev or Mr. Kosygin. 

Rumours about Mr. Brezhnev’s 
lll-hcalth and possible retire- 
ment have never been taken as 
seriously here as in the West. 
He is reported to be reasonably 
fit at the moment, has never 
shown any sign of wishing to 


retire and made a long speech 
a; the plenum to-day. 

Even if he were to retire at 
the Congress or be removed fro: 
power, which is extremely un- 
likely. to-day’s announcement 
would still have been made. The 
Plenum always held immediately 
before a Congress is far more 
important in this respect than 
the routine Plenum held To-day. 

To-day's announcement lias 
been hailed as confirmation that 
Mr. Brezhnev is to remain in 
power for some time to come. 

It could even be argued that 
the early announcement of the 
agenda was a sign of weakness 
and that a change could still be 
imminent. What is known is 
that voluntary retirement here is 
even more unusual than among 
politicians in other countries, 
that changes in the leadership 
are usually unexpected and that 
there have been no serious signs 
that one is imminent. 

At the Supreme Soviet session 


to-morrow the preliminary to- 
sults for 1975 will be S»ven a* 
well as the economic plan ana 
budget for next year, the slr-st 
year of the new Five \uar Han 
period. The plan will not lv 
published until the New Year. 

Although it is known that few 
of the original 1971-75 target? 
have been met. with the con- 
sumer section falling particu- 
larly far behind, the growth 
rates arc still fairly impressive 
and it is these that will he 

stressed. . . . _ 

The exact figure for the har- 
vest 'is usually given at the 
Supreme Soviet session hut :t 
was not given in 1972. the last 
verv bad year, and may *»e 
omitted to-morrow if the figure 
is anywhere near the latest \\cs- 
tem estimates of 160m. tons. 
The 1972 harvest of 1 67m. tons 

disrupted The economy for a 
year, and a similar harvest now 
would mean a bad start to the 
new Five Year Plan. 


| PRESIDENT Valery f,,*,.. 
d'Estainc of France will pay. 
State visit in Britain early nJ 

summer, a Presidential 


man con firm oil hero to-day _ p, 
added, however, that the vi a , 
was still in l ho pl.inniu« ^ 
and that an exact date remain* 
to bo lived. 


The visit, in return lor Qu*. 
Elizabeth’s State »ijij tn Fran&i 
in 1972. will be the first by ,1 


TRANSVAAL CONSOLIDATED LAND AND 
EXPLORATION COMPANY LIMITED 
(Inccrporarao In ttie Republic ol 
South AtrKa) 


Portugal lifts State of Siege 


DECLARATION OF DIVIDEND ’NO. 72 
Further to the profit Announcement ana 
olvlaeno notice advertised In the press on 
3131 October. 1975. otq conversion rate 
applicable to payments In U K. currency 
al the a bore- mentioned dividend Is El “ 
R 1.75704 equivalent to 23.B03S3P per 
ill are. 

The effective rate of South A in can 
Non-Resident Shareholders' tax Is IS”*. 
Untied Kingdom Registrars and Tranter 
Agents: 

Charter Consolidated Limited, 

P.Q. BOX 102. 

Charter House, 

Park Street. 

Ashford. 

KenL 

TN24 8EQ. 

fst December. 7975. 


BY PAUL ELLMAN 


LISBON. Dec. 1- 


THE BENTLEY ENGINEERING GROUP 

(a subsidiary company of Sears Holdings Limited) 
requires a 


at T:1 • W r H 1 1 T I ii i HI 4 1' 


(c- £,6000 p.a. + car) 


M fill 4v J * f ki I I i.u 


(c. £5.500 p-a.) and 


(c £4,500 p-a-) 

for its subsidiary companies in Leicestershire — -assistance with 
relocation expenses will be given if required. 

Suitably qualified candidates with experience in engineering are 
invited to apply. 

The Bentley Engineering Group (Turnover £50 million p.a.) 
operates through several autonomous subsidiaries each with one 
or more factory locations and employing several hundred 
employees in each factory. Good opportunities exist for advance- 
ment within the Group. Each position offers a challenging 
opportunity for a candidate with above-average abilities to 
exercise his initiative. Large company fringe .benefits are 
applicable to these appointments. 

Apply in writing with full c.v. including age, qualifications, present 
position and salary to Mr. A. Hopwood. Secretary. The Bentley 
enj- nee ring Group Limited. P.O. Box 68. Aylestone Road. 

Leicester. 


INTEREST BOND 


UP TO £10,000 p.a. 


Age 25-35 


Our clients, a very well established and highly successful U.S. 
Bi&kcrago House are seeking a salesman to develop its expanding 
bond marker activities. The ideal candidate will have had two 
to three years' experience of international bond markets. He 
will have an appreciation of the fundamental factors determining 
interest and exchange rate movements. He will also have had 
a proven success record. 

The company, apart from offering a very attractive financial package, 
has a highly stimulating intellectual environment. 

Plane apply m strict confidence to: 

J. R. V. Coutts. fl pk I5PAT* 

7 Wine Office Court, 

London. EC4A 3BY. . Y TI3p | 

Tel: 01-353 1S53. JL " umitlo 


LEGAL NOTICES 


PREVENTION OF FRAUD 
(INVESTMENTS) ACT 19SS 


NOTICE IS HERE8Y GIVEN that 
1. THE NOMURA SECURITIES CO.. LTD 
(NOMURA SHOKEN KABUSHIKI 
. KAISHA.' previously ol 31-43 Gresham 
Street. London EC2V 7DN. has 
mllnool&bcd the Principal’s licence 
Issued oursuant to Section 3 ol tha 
above-mentioned Act having transferred 
Its business to NOMURA EUROPE N.V. 
Of Barber-Surgeons Hall. Monkwell 


Souare. London Wall. London EC2V 
5BL- 


2. NOMURA EUROPE N.V. Intends to 

malm aoollcatlon to the Department of 
Trade Pursuant to Regulation 5 or the 
Prevention ol Fraud I Investments i 

Deposit Regulation 1944 lor the refuse 
of the Five hundred pounds deposited 
In pursuance at Section 4 ol the 
above- mentioned Act. 

3. Any persons having a claim on the 
funds representing the deposit should 
send their names and addresses and 
delates of their claim to the Assistant 
Secretary. Companies Olyislon. Depart- 
ment . of Trade. Sanctuary Buildings. 

.Greet Smith Street. London SW1 P 30P. 
not later than 31st December. 1975. 


THE COMPANIES ACT 
1948 to 1967 

FRAMPTON St CO. (LONDON) LIMITED 


NOTICE IS HEREBY GIVEN that the 
Creditors of the above-named Company 
are rmulred on or before the 31st day 
ol January 1976 to Send their names and 
addresses and the particulars of their 
debts or clalmi. and tha names and 


addresses of their Solicitors. II any. to 
Arthur Norman Cha rpm of 70/74. Clrv 


Road. London EC IV 2DU. the Llonldator 
ol the said Company, and. If so required 
by notice In writing from the said 
Liquidator, are by their Solicitors, or 
personally, to come In and prove thdr 


said debts or daiihs at sum time and 
place as shall be seed fled Inf such notice, 
or in default thereof they will be 
excluded from the benefit *of any distri- 
bution made before such . debts are 
proved. 

Dated this twenty-sixth day of 

November. 1975. 

A. N. CHAPMAN. F.CA 

Liquidator. 


No. 003973 of 1973 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter of CROUP 3 DESIGN 
lEURODATl SOUTHERN LIMITED and 
In the Matter of Tha Companies Aci. 
1948.' 

NOTICE IS HEREBY GIVEN (tut a 
Petition for the Winding -op of the above- 
named Company by the Htsb Court 
or Justice was. on the !4!h day of 
November. 1975. presented to the said 
Court by Strooti Palndny Compmy 
Limited of 20 Fitzroy Square . London 
W.I.. and that the said Pennon is 
directed to be heard before the Court 
s nuns at The Royal Conns of Jusuce, 
Strand. London. WC2A 2LL. on the 12th 
day of January, 1978; and any crvduor 
or contributory of the sahl Company 
desirous to support or oppose the making 
or an Order on the said Petition may 
appear at the lime of the hearing in person 
or by his counsel lor . that purpose; and 
a copy of i be Petition vm be furnished 
by the undersigned to any creditor or 
cobtrlhutory of the said Company re- 
quiring such copy on payment of lhe 
regulated charge for the mmo. 

QUIRKE & Co,, 

Baa Chancery Lane. 

London WC2A IDT. 

Solicitors for the Petitioner. 

NOTE— Any person who hi tends to 
appear on the bearing of the said 
Petition must serve on or send by ' 
post in the above-named notice In - 
writing.- of his Intention so to do. The 
notice most state the name and address 
of the person, or. If a' firm, the name 
and address of the Dim. and must be 
signed by the person or Arm. pr his 
or their Solicitor < If any), and must 
be served or. If posted, must be sent 
by post in sufficient time to reach the 
above-named not later than four o'clock 
In the afternoon of the 9th day of 
January, 1976. 


PORTUGUESE President Fran- 
cisco da Costa Gomes to-night 
announced that the State of 
Siege imposed on the Lisbon 
military, region following last 
week's" abortive military uprising 
will be lifted at 5 a.m. to-morrow. 
In a nation-wide television broad- 
cast, he appealed for a “ spirit 
of brotherhood, peace and demo- 
cratic tolerance which could lead 
the Portuguese people to a more 
just society." 

Considerable interest here 
was focused on whether the 


only Communist in the Cabinet, 
Senhor Alvaro Vega de Oliveria, 
the Public Works Minister, 
would join his colleagues as a 
token that the party has formally 
dropped its demand for a 
seventh Provisional Government 
to exclude the country's second 
biggest party, the Popular Demo- 
crats. 

Failure to do so would prob- 
ably lead to a redoubling of the 
campaign against the Com- 
munists currently being con- 
ducted by the. Popular Democrat 
leader. Dr. Francisco Sa 
Carneiro. 


Meanwhile, there were signs 
that the new recruits to the 
Revolutionary Council of the 
Armed Forces Movement, the 
country's top decfsiun-mafcfng 
body, have started moves aimed 
at making the Council less inti- 
mately involved in Portugal's 
political affairs. 

The new members. who 
replaced officers purged after the 
uprising are thought to be 
arguing that the armed forces 
should concentrate now on put- 
ting the military's house in order 
and leave the Government with 
more say in the daily running of 
the country. 


French President since that * 
! Genera! de Gaulle 15 years 
j shortly before Britain’s Srs 
application for membership g 
the Common Market. 

Since then. Ansln-French 

lions have hern mixed 'ft, 
open hostility which follow^ 
Genera! de Gaulle’s two veins 
of Britain's Cumnum Marfe* 
membership in the 19fin s Was 
lowed bv the honeymoon hetwwj 
Mr. Heath ami President 1% 
pidou which finally led id the 
entry of Drilain inro the 
European Community, it vru ^ 
put the seal on this historic eve* 
that Queen Elizabeth paid h& 
last Stale visit to France. 

The advent of the Labour go*, 
eminent and its insistence m 
re negotiating the Common 

Market membership tenos 
approved by the previous Co* 
servative government pm a 
strain on Anglo-French relation 
which have remained soinewim 
cool ever since. 

There has recently been a 
further deterioration as the 
result of Britain's refusal ta be 
represented bv a joint EEC del?. 
nation at the fnrihcomlni: North- 
South conference between, oil 
producers and consumers and the 
demand for a separate seaL 


GERMAN OFFER 
TO AID IN 
COD DISPUTE 

By Nicholas Colchester 

BONN, Dec. L 


Spain choosing Cortes President 


BY ROGER MATTHEWS 


MADRID, Dec. 1. 


SPAIN'S COUNCIL of the Realm 
met late this afternoon to decide 
on the three names it will for- 
ward to King Juan Carlos as 
candidates for President of the 
Cortes. 

The King will then select one, 
who will theoretically preside 
for six years over the Franco 
regime’s substitute for a Parlia- 
ment and will also take the 
ebair at subsequent meetings of 
the 17-man Council of the Ttpalro 
and the other key constitutional 
body, the three man Council of 
the Regency, which assumes 


power in the absence of a Head 
of State 

The names expected to emerge 
are Senor Torcuato Fernandez 
Miranda, a former Minister, an 
ultra-conservative and one-time 
professor to the King, Senor 
Rodriguez de Valcarcel, whose 
six-year term as Cortes Presi- 
dent expired last week and 
Senor Lopez Rodo. another 
former Minister and leading 
light in the lay Catholic 
organisation Opus Dei. .None of 
them are particularly associated 


with liberal ideas 

There is also the chance that 
the Council of the Realm could 
consider its three names fur the 
crucial role of Prime Minister, 
should the King have decided in 
the past -4 hours to accept tl.e 
resignation of Senor Carlos 
Arias. 

Until the new government is 
formed, perhaps by the end of 
next week, considerable official 
hesitancy is being displayed m 
the altitude that should be 
adopLcd towards illegal politi- 
co 1 parties-. 


WEST Germany is ready to ua? J 
its “cood offices" in seeking j 
solution to the fishing rtisjrjt? 
between Britain and Iceland li 
either of the two ask for them 
This me. ‘Sage was ennveyed to- 
day by Herr Hans Jueract. 
wischnewskj, the Minister ol 
State in the German Fniela 
Ministry, in a telephone cnnverw 
lion with his British counterpirt. 
Mr. Rny llaltorsley. 

The West Germans arc ansta» 
for a solution to th edispuie, 
both because their own fishtoj 
settlement with Iceland will nidi 
remain effective if the British- 
Icelandic argument ii brought 
an end 
So far. however. West Get 
many has been conferring wul 
Britain regularly over the Id 
handle question and has » 
sought to apply pressure far. 
solution. 


Future of 
industrial 


ENSTITUTIONAL SALES 


W( have a vacancy in our Foreign Department for an 
insiiiutfonaJ salesman. The person selected for this position 
wi'I be responsible ior developing business in London-quoted 
securities, primarily by communicating our research recom- 
mendations to our Continental clients. He will have had 
prcv,e.*is sto;kbrokin£ experience, bo fluent in French and 
German and is likely to be aged 2S-3S. Salary will be 
m'f.e liable. 

r lease write giving brief details of your career to: — 

]. K. HOSKIN ESQ., 

Spencer Thornton & Co n 
Spent horn House* 

22 Cousin Lone, 

London, EC4R 3TE. 


EVANS EMPLOYMENT AGENCY LTD. 


can offer a number of interesting and progressive positions to 


STOCK EXCHANGE CLERKS 


Any inquiries will be treated in the STRICTEST CONFIDENCE 
Apply: 

EVANS EMPLOYMENT AGENCY LTD., 

15 Copthell Avenue. E.C.2. Ot-628 0985. Mrs. Kicks. Mrs. Howell. 


CLASSIFIED 
ADVERTISING RATES 


Per single 
column 
centimetre 


Appointments :■ £9-00 

Industrial and Business Property £9.00 

Residential Property £9.00 

Business Opportunities £11-00 

Ethical ionai £9.00 

Moi.irs £9.00 

Hotels- and Travel £9.00 

The minimum depth of display advertisements and 
of boxed classified advertisements is: Three single 
column centimetres. 

Larger advertisements are only accepted in multiples 
of whole centimetres. 

Premium positions available — rates on request. 
Write to: Classified Advertisement Department, 
Financial Times. 1ft, Cannon Street, EC4P 4BY. 


INTERNATIONAL CREDIT BANK 
GENEVA 

fEn Sorsis Coocordatatrel 
NOTICE TO CREDITORS , 

The Commlssalrcs appointed by the 
Cantonal Court of Genova to deal with 
rhe affairs of the Bank have had pub- 
lished In the Swiss Official Gaze no Inlay 
a Notice to Creditors of which Uw 
following Is a free translation: 

•’ international Credit Bank. Genevp— 
En Sursis Conirortiatalre 
In accordance wiih provisions of 
Article S3 of the procedure rules of rhe 
law on Banks and Savings Banks and 
Article 10 of the regulations concerning 
Hie proceedings of Schemes of Arrange, 
ment for Banks and Savings Batiks, 
the dran of the Scheme of Arrangement, 
the Cnmmlssalres' Notice, an abridged 
Statement of Affairs, a Summary of the 
Assets and of the Liabilities have been 
deposited with the authority governing 
the Scheme of Arrangement, for Inspec- 
tion by Creditors who establish their 
titles. The authority governing the 
Scheme of Arrangement is: 

Co or dc Justice Civile. 

Premiere Section, 
ratals de Justice, 

1. Place dn Bours-de-Kour. 

13M Geneve. 

! Date of deposit: Tnd December, 1975. 

! Period of deposit for inspection* 30 days 
I Creditors objections to 'the draft 
Scheme or Amngcxncm must be made. 

I in writing. M th? autiwncr go re ruing 
I the Scheme at Arrangement during the 
; period of depcslt for inspection. Those 
, Creditors who do not make their 
objections within the period of deposit 
| Tor inspection will be deemed to have 
1 3Pprovrd the Scheme of Arrangement. 

J The draft of the Scheme of Airaneo 
[ rnau wa also be available for Inspection 
i a« ;{ic following places: 

Geneva: Sanquo de Credit International 
Geneve En Sursts Coocordatalre 
7-8 Rue du Cansufl-General 
1205 Geneve. 

Zorich: Delaine, Haskins A Sens AG. 
Kureensirauo 17 

SD35 Zurich (until 4th December, 1915) 
ZolHkercrrasse 223 

SO 32 Zurich (after Sth December 1873) 
Lon Son. International Credit Bank 
Geneva 

Lmdos Branch 
15 S’. Startin' s Line 
London. E.C.4 

Larembmirrr Detoitfe. Haskins & Sens. 

I IS R»- Xotrc-Dame 
I Luxembourg. 

! The Coiumissalres at the Scheme of 
Arrangement: 

! Dd onto, Haskins A Sells S.A 
1 Me P, Ensel 

I 31. C. Whuscb 

Robert Pennon e." 

2nd December. 1975.” 

j No U3#¥ nf 1975 

li to (lu HIGH COURT OP JUSTICE 
: i Chancery Division Companies Court. In 
' die Matter of GROUP S DESIGN <COS- 
, TRACTS) LIMITED and In the Matter of 
I Th? Companies Act. lltf. 

NOTICE IS HEREBY GIVEN that a 
. Petition fer the Winding-up of the above- 
. named Company was. an th? 24th day of 

■ November. 1975. presented to the va|d 
; rourt hr P 5 J Services iShopRning' 

: Limited of 125 Mechanics Path. 'Deptford. 

Loudon SES. and tha: the said Petition is 
I directed to be heard before the Court 
< sitting at The Royal Courts of Justice, 
ISirutnL London. WCA 2LL. on the 12th 
. day of January. 1379: and any creditor 

■ nr contributory of the said Company 
] .J. -si rous to supcon «ir rppo*v the rooking 
. of an Order on the said Petition may 
| appear a: the tune of the hearing In person 

■ or by h:e counsel for that purpose: and 
: a copy of the Per.: ion will be furnished 
I hy the unders igne-d to ary creditor or 

c-rntrifiu'.onr of »h-’ said Company re- 

■ rratnng such copy on paymxnt of the 
regulated chars-: fnr the same. 

QUIRKS A Co.. 

; 9.', a Chancery Lane, 

I London WC2A IDT. 

! Solicitors lor the Petitioner. 

KflTE— Any person who intends to 
. appear on ihe ti-artng of the said 
; pettilun mesi servo on or send by 
P*st io the abrive-nimod notice ini 
, wriVtis a! his ia'.ontion so to do. Tho 
rntlcj must state the name and address 
. Of tiw n.'rsor.. or. if a 5rm. the name 
. acd ad-tn’,s ef ifi— firm, and must be 
1 ilcned by :h: rrrsoti or Brm. or tils 
i or their Sn’icitcr ■ :f aayi. and moil 
be served or. If pooled, mu si be sent 

■ by pus: la sufficient time to reach ihc 
: above-named pot later rour o'clock 
! - tht a ft-? rr eon ef the 9tii day of 
: January, isrt 


NO. 003*77 of 1975 

- In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Mailer or GANT A GRIFFITHS 
LIMITED and in the Matter of Tbs 


society 


SECOND 


Companies Act, IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up of the above- 
named company by the High Court or 
Justice was on the 24 ih day of November 
1975. presented to the said Court ay 
THE COMMISSIONERS OF CUSTOMS 
AND EXCISE of . King's Beam House. 
39-41, Mark Lane, London EC3R THE. and 
Chat Che said Petition U directed Co bv 
beard before the Court situna at ihe 
Royal Courts of Justice. Strand. London 
WC2A 2LL. oo' the 12 til day of January. 
1916. aod any creditor or contributory 
ol Che laid Company desirous 'to support 
or oppose the making or an Order on 
the said Petition may appear at the 
time of hearing. In person or by his 
counsel. Tor that purpose: and a copy 
or th-? Petition will hu furnished by tiu.- 
undersigned to snr creditor or contributory 
of the said Company requiring such copy 
op payment of the regulated charge (hr 
ibe same. 

G. KRIRORIAN. 

King's Beam Bouse. . • ■ 

39-U. Mark Lane. 

London EOR 7 RE. 

Solicitor io the Petitioners. 

.NOTE.— Any person who intends to 
appear on ihv hearing or the said Petition 
must serve oo. or send by post to. the 
abovt-uajuvl notice in wnting of -hli 
Intention so to do. The notice must 
state the name and address Df the person 
or, if a nrm. Uie name and address ol 
the firm and mnsi be signed by ihv 
person or arm. or tUs or their sal Ichor 
Hf any i and must be served, or. If 
posted, must be sene by post In sufficient 
time to reach the above-named not later 
than four o'clock ui ihc afternoon of 
the 9ih day of January 1979. 


7io. 003801 of 1975 

In the HIGH enuRT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter of GLASSJIEAD LIMITED 
and In the Matter of The Coen panics 
Art. IMS. 

NOTICE IS HEREBY GIVEN dial a 
Petition for the Winding- Dp of tha above- 
named Company by ihe litch Oiun 
of Justice was. no the 25 Ih day of 
November. 1973. presented to the «ud 
Court tjy the Commissioners of Customs 
and Excise of King's Ream House. 3841.. 
Mark Lane. London. ECaR 7HE. and -that 
the said Petition Is directed lo . be Jieard 
before the Court Bluing at the Rbval 
Courts of Justice. Strand, London, WC2A 
ILL. on the 1 2th day of January. {978. 
and any creditor or contributory of tin- 
said Company desirous to suppo r t or 
oppose the making of on Order w the 
sgid Petition may appear al the time of 
bearing In person or by his Counsel for 
thai purpose: and a copy of the Petition 
wilt be furnished by. the undersigned to 
any creditor or contributory of ihc saidi 
Company requiring such crpy on payment 
of the regulated charge for the same. , 
S. KRIRORIAN. 

King's Beam Uouse, 

30-41'. Mart Lane. 

London. EC3R THE. 

Solicitor to' lhe Pur 111 oners. 

NOTE.— Any person who intends to 
appear ou the hearing of the said 
Petition most serve on. or send .by past 
to, Ihc above-named notice In writing nf 
hts intention ad to do. The notice mun : 
Mate rte name and address of tho person, 
or. IP a firm, the name and address of 
the Brm. and must be signed by the 
person or firm, or his or their Solicitor 
i if any', and must be served or, if 
posted, mini be Sent by post tn sufficient 
tunc to reach the above-named not later 
than four o'clock In the afternoon of the 
9 Ih day of January, 1976. 
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eve. 169 Repent St- 737 0557 A (a carte 
or All-in Menu. Sen-rtaeolar Floor S»ows 
plus rhuinm of Ln Vera Crua ana 

muiic JphnrY HjgjfcfgprHi & Frn>nd!, 


GARGOYLE 69 Desn St.. LOnaon. W.1- 
STRIPTEASE FLOORSHOW 
SEX UNLIMITED 

Show at ni'dn<9ftf and 1 a.m. Hastes***. 
Monday- Fr.C»V Clo!W Sat!. 437 64S6. 
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By William Dulfforcc 

COPENHAGEN, Dec. 1. 
THE NEW structure of in- 
dustrial ownersiiip would change 
the balance between the men who 
knew about production and the 
men of the City, the financial 
managers, Mrs. Judith Hart, 
Labour MP and former junior 
Minister, to-day told a conference 
on The Private Sector m 
To-morrow's Economy- There 
would be a real revolution in 
industry if the managers con- 
cerned with the productive and 
technological processes were to 
rise up and speak, Mrs Hart said 

The conference had earlier 
heard. Prof. Palle Hansen of the 
Copenhagen School of Business 
Administration underline the 
need to introduce cost-benefit 
analysis tools into the manage- 
ment of public onganisatlOQs. He 
proposed the establishment of 
11 cost-price control institutions " 
in lhe public sector. 

On the first day of the 
conference, organised here by 
the Financial Times in collabora- 
tion with* Bcrllngske Tidende, 
Svenksa Dagbiadcd. the 
Norwegian journal of commerce 
and shipping and Helsingin 
Sa nomat, speakers from both 
ends of the political spectrum 
agreed on one point: the 
(industrial society of the future 
would impose broader and more 
I varying challenges on manage- 
ment. 

Prof. N. Roberts, of the London 
School of Economics, said senior 
managers would have to spend 
much more time as persuaders 
of politicians than as basses. In 
facing up to union demands for 
participation British managers 
should abandon their opposition 
to a two-tier board system. 

This had the merit of separat- 
ing the directoral and managerial 
function and would allow union 
members to sit on a supervisory 
board without compromising 
their role as colleotive bargain- 
ing agents. 

The balance sheet could not be 
given the same importance in 
evaluating a State-owned com- 
pany. which had to take into 
account the totality of the com- 
munity's interests, Mr. Poul 
lljelt, director-general of the 
Danish State Railway, said, He 
believed that managers of private 
companies would increasingly 
have to assume the dual role now 
performed by sta-te company 
managers. But Mr. Peer Cariscn, 
deputy secretary-general of the 
European Trade Union Confer- 
ence, drew criticism, from the 
floor wheD he suggested that 
private companies should give 
priority to creating jobs. 

Mr. Arne Lund, director of the 
Danish Employers’ Federation, 
believed that, -while profitability 
was the only guarantee for the 
economic use of resources, a con- 
cept of long-term profitabUlty 
should replace the quest for 
short-term profit. 
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GROSVENOR HOUSE HOTEL, LONDON 
10 & If DECEMBER 1975 


A conference organised by the Financial Times, the Banker and 
Investors Chronicle, 


Chairmen : 


Tho Rt Hon Lord O'Brien 

of Lothbury. cbe PC 

President. British Bankers Association 


LUNCH-GUESTSPEAKER 

The Rt Hon Denis Healey, pc MBEMP 

Tha Chancellor of the Exchequer 
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M Louis Camu 
Banque Bruxelles Lambert 


LONDON AS A CENTRE- ARE ITS - 
PROSPECTS CHANGING ? 

Dr Michael von Clemm 
Credit Suisse White Weld Limited 




Speakers will include : • 


THE ROLE OFTHE CENTRAL BANKER 
Dr Otmar Emminger 
Deutsche Bundesbank 


THE ORGANISATION OF INTER* =■ 

.National banking operations 

M r C M van Vlierden 
Bankof America 
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THE REGULATION OF BANKiNG- 
U.S. VIEW 

The Hon George W Mitchell 
Federal Reserve System 


THE BANKER IN INVESTMENT 
DECISION MAKING 
Mr Ian J Fraser. . 

Lazard Brothers & Company. Limited 


THE REGULATION OF BANKING IN . 
THE EUROPEAN COMMUNITY 
Mr Henri Sirr.onet 

Commission of the European Communities 


THE PROSPECTS FOR CURRENCIES 
Sir Jeremy Morse 
Lloyds Bank Limited 


THE ROLE OFTHE CENTRAL BANKER - 
A RETROSPECTIVE VIEW ’ 

Dr Guido Carli 

Former Governor. Bank of Italy , 


THE EUROMARKETS IN 1 370 
Dr Hans Mast 
Credit Suisse, Zurich 


NEWYORKASAWORLD BANKING 
CENTRE 

Mr Donald CPIatten 

Chemical New York Corporation 


THE REQUIREMENTS FOR PROGRESS 
TOWARDS EUROPEAN MONETARY 
UNION -THE CENTRAL BANKER'S 
VIEW 

Mr Eric Hoffmeyer. 

Danmarks Naiionatbank 
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The fee of £1 1 8.S0 (including VAT) covera all refreshments, cocktails. lunches, a reception 
on rhe evening of 1 1 December and conference documentation. 


To be completed and relumed w : 

The Financial Times Ltd 

338 Strand. London WC2R QLT Telephone : 01 -836 5444 Telex : 27347 
*Plaasa register me for the SECOND WORLD BANKING CONFERENCE 
blqck'capjtals please 
Name 


Tide 

Company — - ■ 

Address 

I enclose a cheque for El 1 a.80-made payable to the Financial Times Limited." 
Please send me farther details Q 

Signed : _____ Date 

Tfca FibmisI TliiiK Liff. Rajd, Xb, 327aStl Eoaland Raad. Qffic#, ErKfceaHouse. Csarn Siraei. ImuJob. EC4P 4UY 
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Turkey boosts Communist jfs^cH defence policy . . , 

defence spending The cost of a certain grandeur 

MT “ © uU Ulllt J BY ROBERT MAUTHNER, PARIS CORRESPONDENT 

BY METIN MUNIR ANKARA, JDec. 1. j PRESIDENT G is card dTSstaing Tanean area. The French, who cenL, with most of the additional now. France has been one of and procurement policies, pool 

TURKFV’t? ntPHTPMw t •' . lirri^kllPPl ls nothing if not conscientious, consider tbe Mediterranean to funds going toward building up the world's most successful arms U-eir research and development 

in the 1S7S fiw!i ““ CE purchases abroad and invest- Jr-*- When elected last year, he was be, if not a national preserve, the conventional forces. salesmen, its Mirages, AMX efforts, and lay tbe foundations 

record 447 ^®,^ « ments at home. . one of the first to admit that then a zone in which they have a But strain is a Ireadv being taflks * and tactical missiles are of a "two-way street" in anus 

(S3bn) tcSSine^to^fhg. ™ 0115 Turkey By Paul Lendvai his knowledge of defence prob- spKial role to play, have long felt The Screie n the piicl standard equipment in a large traffic between the VA. and 

bS't rahlS in reached separate a^eements with VIENNA, Dec 1. terns was rudimentary and soon suffered under the domination S imnarted Si and the addi- number of amiies. Competition. Europe, 

budget tabled in parliament to- ^bya.Ir^dPddstantomake Co^unkt ^rwards it was 'announced of ths sea iby the American and SiJffSrt being made to im- however, is fierce add the French Tbe French are clearly anxious 

Thi« mm u,h- >, ■ j 30int investments m- the arma- . . \ 11121 would make an Soviet fleets. Rightly or wrongly, D rove the livine standards of the have recently suffered a severe not to be left out of any Euro- 

betemKii t0 tadu s^. There agree- h “ S? all tateMi?e *“ d y of them, Tbe President Giscard believes \hr„ SSeroafd a^cSrentSted ser- setback by losing the so-caUed pean deal with the Americans 

dueert rn»2?twE? ou *« ^ me ots,. on wtncp work, a* the J or «. ^ resnlt of his reflections, J f not unless France can strengthen its vicemen has raised purely "arms deal of the century " for and bilateral talks in October 

M tech “! c ^ lev v eI are uSZ ^luUonary, bears .a distinct mM** presence in the JneraUonall costs w 58 per een? the equipment of several NATO between France and the US. on 

defence PTOMriiH?™ 1 ) ^gateit expected to bear &uft not year. personal stamp and will lead to Mediterranean, its political in- D f the tQtal defence P budget a|r forces to the Americans, the whole subject were described 

riouc neriS^nlfH^oo 1 -. 1116 ^ otal . estpendtore foreseen a significant reorientation of fluence m the area will remain And while the military budget Increasingly, it has been brought by the former American Defence 

of ^ ccnt- ,E** d ? r the oew bodget is- 153.1bn. w T?£j^ US ^j m " French defence policy. relatively unimportant, and it as a * whole for 1976 is 14 per home to them that closer co- Secretary. Mr. James Schiesinqer. 

VfnLI Tttrldsl1 Ure (SlOSbiL). an in- Not that the basic Quillet WI “«* or no say in a JenL higher SEan *e preriSS operation in the armaments as encouraging. Mr. Schlesinger 

EromSm , Ml ??. ster .. J 1 *™ SESm bf 40- P** eqpt OTer t£e .^ ere . nt , conditions was an concept ^ have b e abandoned. |? I V tK> 2 of th * M,ddle E 35t cod- J- ear expenditure on conven- sector, not only with their said on that occasion that there 

2F""S" i-tovellragae lmflsrt l? 5 fiscal year. Cunrat espendi- anachronism. ta 5J“ ong a ^oMcemente on ^ , As a K ^en of his future & equipment has. risen by European partners, bat was no need for France to be 

„.. a c ®°ference to-day, did tare allocation is 68.9bn. lire In an interview given to the the subject earlier this month, intentions he has decided to L more than 10 per cent-. Americans, will become an involved in the integrated com- 
SpfPT, S * ay -,I ffh y.. su c l1 a massive (|t6bn.). investment expenditure Belgrade party weekly Kohmnist, President Giscard emphasised tra J*? fcr French aircraft representin'* a reduction in rual economic and possibly even a mand structure of NATO in 

locatxon was necessary. SBffbn. lire (*2fibn.) trans- Dr. Aleksandar GrUckov, the that, an Independent defence- reiers and their supporting terms if the sham increase in the military necessity. order to participate fully in 

Snl 2SSSKfn ar f- 0 Sl!SSEA expeodtiure 37-7bn._ lire secretary of the executive com- policy, not least in the unclear 'ZSSSSL 1 ® JES 1 ?? 1 rrom their cost of arms is taken into con- For nolifif . n1 rea c Dn s. anv cooperation with the Alliance. 


By Paul Lendvai 

VIENNA, Dec. L 


standard equipment m a large traiuc t 
number of armies. Competition. Europe. 


su-jssi sjsttss «». -sfs a-s « s? ?■ 

sk ssrssss && ss d2rs? ss? sselst xjur a 


mittee of the Yugoslav Com- field. , remains a fundamental nort 5| < rn French bases. 


political reasons. 


mana structure of NATO in 
order to participate fully in 
co-operation with the Alliance. 

The French have continued to 
lake part in the NATO Com- 
mittee of National Armaments 


are strained. 


was expected to_^>w by 7.9 per pea0 Communist parties could dearly on their own defence.^ motor. effert deV etopmem of France's ad- d ? EstaSe reii°e U rated Sis posiUon Director" (aAD and hpre 
^ 2SLJ5?* 524 - 7tra ' Turkjfih ~t be considered aS- a prelade cannot speak _on any other fiK2? # vanced combat plane, the A.C.F, “ jK^wjSSf Sgo .Kn would no obri^s^a^ why a Snnula 


Turkey is also uncertain about lire (S35bn.). t 0 a 

the U.S.. her biggest supplier of No new taxes would be intro- eQ ce 
arms, after the experience of the duced in the 1976 fiscal year, he " 
eight-month embargo which has said. But revenues would be 


world Communist 


confer^ I matter. In effect, they are S' «* !T«ag » SSmBm SEbTS 

. .. I J D i e .T atl01iai COn * Sre 7n spite of a fPthf?ubHc ofY'secSfd^rDtmj-p^h^bnJn so-called Eurogroup, the informal permit their participation in the 


The last meeting of the venations.” he said. 


w« lidiuaiiy imea. increased Jay tighter control of 28-party editorial commission L . acepniiai “ cc ““ c u “ ujp aeveiopmenr 

The effect of Cyprus and its taxation. The budget must be beld m East Berlin last month I to bg “““} e rea the strategic missiles based 

tennath on Turkey's desire to legislated by MarchT when the ^ded to agree on a joint draft JJg hu $ b $ ' gggj the Plateau d’Albion. 

m is that tbe defence snendin? ««-«i . document and decided to meet I i°* e - . .f_ UI cnangea is tne hvdX0Een bmnh. 


eight-month embargo which has said. Bat revenues would be Tbe last meeting of the “«saia. funds spent during the past ?i„niPiPiv Kd for tbe ' sroup of European members or new independent forum prn- 

been onlv partially lifted. increased >y tighter control of 28-party editonal commission *225?2S decade on thp development of SSUSSS? 1 * h 1 d f tb NATO which regularly meets to posed by the Lurogroup. Stan- 

Tbe effect of Cyprus and its taxation. "The budget must be beld in Eas * Berlin last month *5iSS,S? s i , } e ^f the strategic missiles based on m nL discuss various aspects of their dardisation is almost as much 

aftermath on Turkey's desire to legislated by Marchl when the faded t0 a«ree on a joint draft ®JR“ u «? h ® t r h a ” 5fS?Zf iT 0 fh! tbe P1 «teau d’Albion. the France's independent defence defenre policies, including slan- jn the French interest as in the 

arm is that the defence spending new fiscal year begins. - document and decided .to meet “ an Be Q ?s me hydxoseD bomb, missile-camin? policy presupposes a national dardisation and procurement, of that of the full N ATO members, 

earmarked for 1976 is aboot 240 Turkisb-Cypriot leader • Rauf again January to consfder a °yv"?“Sempoasis wrnen nas Qae i ear submarines, and 'ad- armaments industry, but that is arms. But it has shown consider- because it is a precondition for 

per cent, more than the stun Denktash to-day said that the final date for the Communist deMndpnr^ naffnn^ nnHp-IV vanced military planes such as in turn dependent to a large able interest in the latest Euro- filing military equipment in 

budgeted for 1973-74 before the UN -must sign an agreement, conference, originally scheduled f n Jw »* - nAiii^ toni the Mirage F-l. defence expea.li- degree on a lucrative export group proposal, which had the NATO markets. But economic 

Gronis -wir. separate from tie one between to take place last summer. Sendfture on nucl ear Se anans ture - which totalled as much as markeL Tbe cost of subsidising French specifically in mind, lo “""J™!?"* 2pa f rl ; 

Of the total. *2^ba. (61 per the UN and Cypriis dated 1964. D r Grliekov confirmed that Sm still ^ no as much as P ?oe 22 * s per cent - of the total hud jet the development of sophisticated set up an entirely independent iuihl.ir> nonsense for France to 

S2L.f"2i. in ^ cr ;u x«h third” ? ™r-. R&SS .«««!? 3V: .“SSKH., 


aftermath on Turkey's desire to legislated by March. 1 i 
arm is that the defence spending new fiscal year begins, 
earmarked for 1976 is ahont 240 Ti,rlri*h-fVnrmt lead. 


. summer. Phrnenriihire nn n iclAir wi-imis lure - wuicn loiaiiea 3S mtlCn 2S inarKet. me cwi ui »uusiubju« ficucii api-ciQcau.v in uianu, iu — 

confirmed that m umuclTu m! 22ff per cent, of the total hud jet the development or sophisticated set up an entirely independent mihljiry nonsense for France to 

SSM X Srt“of e $r3*Z. » W.P« MW would. «on body m which the European luiarmwlttnripmrn. 


period) will he alloted to the' peacekeeping force in northern Hn]t^d S fundSem^ auctions (aboat £5 5b?) defence bud-eL Ibis year. The intention is to become prohibitive if foreign countries could co-ordinate their jjb«j dr,cs 
-S^ 9 ?®! * 45 Spres. the semi-official . Anato- ae Sm “ of the bu? a mnS ^h proportion «i«e - this proportion to 20 per outlet were to shrink. Up to arms production, standardisation, NATO slut 


; « ? w\\ nrij 
i'o w\) n 

* - Cek*^. 


I r j5 istry . 0f Defence: ,8192m. (45 Cyprus, the semi-official A^ato- ^ character and aims of the but a much higher proportion raise- this proportion to 20 per outlet were to shrink 

' >•' ^ e Jf a ' J. lan News Agency reported from con ference have not yet been will in fpture be spent on de- 

r-r ^?Hi^, 8e °^ r ? ier ^ a j aDd *^® Tn J Nicosia to-day. An official pro- overcom e. veloping conventional forces. __ ■ , m m 

■ ss.ktIbJ^sS'™^ H 0 ,pok. «. m h..,r ot ^ Row over Army muons expands 

f Sv Tbe mooey allotted to this so- as saying that if the UN refused adopting a “meaningful political JfSuEJJ leld^s T VTV1 wtuvu,J v^jpwuUkJ 

’ caCed' MaiO Project is far to. sign the agreement, the UN statement at the conference g c]li(Ii |g General ^ iSry ihe BY ROBERT MAUTHNER 

■' ' ‘ greater than the previous period soldiers would be “Makartos' which would, however, exclude rhipf Qf staff who heiieve that, twv Fmrh r nvamma t,* Th» r«wn, m Mt'. .. r 

IS and wm 66 ma “ ? ™ ' S s ons -«-* t0 “ terent -JBSS A*SESi «“ 

*•111. • _ upuuum. _ . pntirelv ruleH nut in fhi» Fnro- th. xnnncit.nr 


PARIS. Dec. 1. 


which does not conumn to 

NATO slundurds. now that 

French defence strategy hs< 

embraced the concept of flexible 
response and has widened its 

horizons to planning for conven- 
tional conflicts. 

As President Giscard d'Estaing 


Hungarian prices 
to rise again 


should be held in public but gave - 
no indication as to when the 
conference will be finally con- nuc i ear 


„ _ ... . ’ ' ' has pointed our himself. France. 

THE French Govemmen* to-day The Government s action has Minister, yesterday claimed that though j t ] P f t NATO's integrated 
stepped up its campaign against sparked off a major political row*. Portuguese soldiers had come to militarv structure in 1966, has 
discontented soldiers who have with tbe opposition Socialist France to incite the French remained a member of’ the 
tried to set up conscript leader, ML Francois Mitterrand, conscripts to revolt and other Atlantic Alliance ahil. as such, 
“unions" to improve the condi- accusing the authorities of “pro- military officials have pointed an L -ould well find itself engaged in 
tions under which the* 1 have to vocation," following Prime Minis- accusing finger at West German a conflict provoked bv an attack 
retaliation. already go their military service. ' ter Jacques Chirac’s accusation Leftists. ■ upon another member, under 


hardly credible when France is Qoe ra0 )-e soldier was to-day that the Socialists were mainly 


cusmg finger at west uerman a conflict provoked by an attack 
>ftists. ■ upon another member, under 

The French charges have been either the NATO or Western 
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Big deficit 
forecast 
for Danes 


FOR THE third time within a a -realistic price structure reflect- e 
. year, the Hungarian government ing both domestic costs and world. IOI* JLJH116S 
has announced massive price market prices. This was stressed 

increases for a wide range of in a lengthy ' communique By Our Own Correspondent 
food and consumer products.- released after last week’s meet- COPENHAGEN, Dec. 1. 

In a bid to reduce the burden ">S ° f ruling Communist . SUBST ANT1AL budget deficit 
of growing' budgetary subsidies. Pity's central committee which £ LSst in fiscal 

. as of today the price of susar approved tbe targets of -die next » g g ect r e h d p » J** 11 £? n 


charged with “taking part in an responsible for fomenting the ba k ed uD bv a Sm member European Union Treuties l, 
SSpinwpJJ 1 Kprnmp attempt to demoralise tbe unrest within tbe army. up b ^ a r ™^T rn!m, does not need a military genius 

thl S2 nr 1 ™! bringing the total num- Tb Governinen r for lls par t of ^e 'Vest German Gmern- l0 realise that in suc h a situa- 

SSSS * *S£ m ea 2J*f l Z ber of national servicemen ha i snmeibTt tfhansed S raS ment * Herr Uischnewsbl Minls * lion spare parts, ammunition. 
J3S2 fSr fSSnSrt tSS charged by the State Security beSnnine of the aSi? ter of State for Foreign Affairs, and at least some of the major 

i?J r Court to 15. The soldiers, most | d h _ no^turne^d its cuns on who has fitate d openly that Left- weapons and planes should he 

S^te^ atomic weapons ? f whom , have been Imprisoned. JSLSSS J? 0 *® llS SU ” S 00 wing agitators had tried to interchangeable between 

siraiegic atomic weapons. f ace sentences of up to 10 years 

A case in point is the Mediter-- detention. 


foreign Leftists. 


Mr. Yvon Bourses. Defence in West Germany. 


wing agitators had tned to interchangeable 
influence allied soldiers stationed different members 


Alliance. 


. as of today the price of sugar approved the targets of 
was raised ■ on the average by (1976-80) five-year plan 


1976-77, the Finance Bill pre- 


per cent Though tjnned, 


. products with sugar content and percent, as against35 per cent. ■ - estimate,! at Kr.13.5bn. and 

mtS^ domestic 16 ta?- 1 Sfi ieri year at Kr.12.9bn. (about 


ta%£rSS&Si of 30-32 rented here on Mto showj 
ir cant » ominrt « nor Mnt The Cash deficit for !9l5-<6 IS 


unchanged, pastries 
more. 


total domestic 
sumption < and 


investments!) J P" *“ 


a f t , - , S -merely bv 23^-ner cent (domestic product) 

As of January 1, prices for 


' ‘ those building materials which ReaI W** *** scheduled to Current Government expendl- 
' were not affected bv the latest 8° »P only by 14-16 per cent hire will rise from Kr.72.5bn. in 

priZ iSte hS Au-ust IfflS com P^ ed t0 « - P« cent last year’s budget to KrJTbn. 

ud on averaep hv “*> ner rent achieved during the curtent five- next year, with revenues rising 

Paper and smUoie^ wUI elst *** *>*<>*■ ' ' •'• ' : from Kr.59.7bn. to Kr.66.Sbn.. 

fr*^ r a smuonery will cost -p;n a nr« XTinister 'Knnd Hemesen 


10 to 15 per cent more, -while 

. furniture prices will be revised ( 
upward by 3.4 per cent. *. 

Furthermore, services from . J 

'postal fees to communal charges »* 
•will also be increased. 

By far the most important' 


GERMAN ORDER 
BOOKS DOlfoN 


Finance Minister Knud Heinesen : 
told the Folketing. ' 

DUTCH FREEZE I 


BV Michael Van Os 
^ THE HAGUE, Dec. 1. 


•will also be increased. Nicholas Colchester . Yan'os 

By far the most important ' -«ONN, Dec. 1. \ thp HAGUE. Dec. l 

5 V. -price increase is that for meat -THE latest seasonally adjusted . 1 • ** • ’ 

^ ,\. v and meat products. The Govern- order 'figures for West German THE* Dutch Government has pro- 

■ft vT-f v ment revealed that the average industry show that there was a posed a general pay freeze for 

increase will be 32-33 per cent downturn in the flow of orders next year as weH as a further 

tb*. and the new prices will come into in - October, particularly from stiffening of price controls in a 

effect on July l, next year. ■ The abroad; “ - major new effort to cut inflation 

Jb\ Government communique hinted Only in the consumer sector which was expected to rise 

that prices for meat will be raised 'did the indices continue tbe rise further next year from the cur- 
l, '“' even more steeply, while those which, over the last two months^ rent level of around 10 per cent. 

-artw-y for poultry and fish will be has been seen as evidence that - At a Press conference here 

•f increased less. As Hungary is a the economic climate was im- to-day, held after a letter detail- 

: - iQ — nation of pork eaters, the price proving. ing the measures had been sent 

'*£ hike will be a severe blow to the After processing by the to Parliament, three Cabinet 

v lower-medium income groups, Bundesbank for seasonal fluctua- Ministers stressed. that the pack- 

even though simultaneous .wage tions, to-day’s figures show that age was “ vital ” to prevent un- 

A and salary adjustments have also overaD demand fell slightly in employment from deteriorating 

;* 2 - f , been promised. October, taking tile order index further next year. " 

• S’l y The price . increases are in down from 137 in September to As forecast in this paper last 
■ V* accordance with -the Govern- 135 in October, but still exceed-- Thursday, Dutch wage earners’ 

fc '*- 1 — ment’s policy of moving towards ing the 127 recorded in August, pay will be frozen next year 


v & 


*.vn€ 




The Businessmen’s 
Express 







K 






•'v'V‘ 


& 




M 

$*>■ 


:w 




mr 






4 * 








We have to admit that we're proud of 
: having the fastest trains mEurope/But don't 
; think that just because we've ruri trains at over 
; 200 km/h that speed has gonefo our head - . 

; there are other factors we consider jostas ' 
•important , 

For instance, a ride mvone of^Hir luxury 
1 Trans Europ Expresses is an experience worth 
, remembenng, and how about sampling some 
•' first cl ass' French cuisine inthe restaurant _ 
car? .* 

If making a few purchases atthe 
i “Mistral’s” boutique or havinga shampoo in 


the hairdressing salon seems frivolous to you, 
there's a secretary ready to take dictation, so 
there is no excuseforleavingyoururgent . 
correspondence behind in your office. 

.- When you're realfy.short of time, may we 


A comfortable bed, a good night's sleep 
and the kind of persona! service that you may 
think went outwith the golden age of the 
Orient Express. ' . 

So nexttimeyou have some business in 
France, travel by raiL Just for the ride. 
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17 flights a day to nine German cities. Starting January 1 , ail flights have first class. Book how. 

The more you fly 


© Lufthansa 


German Airlines 









OV liRSLAS NEWS 


Israel rejects Security 
Council’s move on PLO 


BY OUR FOREIGN STAJT 

THE ISRAELI Government 
yesterday rejected any United 
Nations Security* Council move 
to invite the Palestine Liberation 
Organisation to take part in a 
Middle East debate nest month. 
But at the same time the Govern- 
ment agreed to abide by the 
disengagement agreement on die 
Golan Ketch ts, where the UN 
peace-keeping force’s mandate 
has been extended by six 
months. 

The Security Council decision 
to link an extension of the 
mandate to an aereement to 
debate the Middle East question 
brought an angry response in 
Jerusalem, where a communique 
after a 61-hour Cabinet meeting 
described the move as “ a 
surrender to Syrian blackmail." 

But in Cairo and Damascus the 
decision was officially welcomed, 
although there is still no clear 
commitment from the UN to 
invite PLO representatives to 
take pin in the debate. 

In Beirut, the PLO hailed the 
derision as a “ triumph," 


Egypt to-day took back control 
of the AB Radies area in Sinai 
with a discretion surprising 
even by the lack of emphasis 
which has come to mark 
the implementation of the 
September agreement with 
Israel, writes Michael Tingey 
in Cairo. 

The fields were handed over 
yesterday by Isra el to the UN 
forces who, in turn, passed 
Over control of the territory 
after eight years of Israeli 
occupation. 

followed as it was by a declara- 
tion from the Security Council 
president. Mr. Yakov Malik of 
the Soviet Union, that the PLO 
would be invited to attend the 
debate. 

Our Untied Nations Corres- 
pondent adds: Only hours after 
the Security Council in effect 
endorsed the PLO's claim to full 
participation in Middle East 
negotiations. the General 
Assembly to-day began its debate 


on the Arab-Isracll conSict 

Although two meetings were 
scheduled for to-day, only one 
was held and the only speaker, 
the Syrian delegate. Mr. Mouffak 

al- Al la f, addressed a sparse 
audience. Referring to last 
night’s vote in the Security 
Council to extend the mandate 
of the UN buffer force in the 
Golan Heights, he served notice 
that Syria would not agree to 
Indefinite renewals, which would, 
he claimed, give Israel a defence 
Ibsan Jlijazi reports from 
Beirut: Both the PLO and Syria 
are known to prefer now that the 
discussion on a Middle East set- 
tlement should take place in the 
Security Council itself instead 
of at the Geneva conference. 

The council’s resolution last 
night linking the extension of 
the UN mandate in the Golan 
Heights to a debate by the 
Council of the Middle East prob- 
lem. i nclu di ng the Palestine 
question, was the result of close 
Syriao-Palestinlan co-ordination. 

Editorial Comment, Page 16 


MPLA troops "capture weapons’ 


BY OUR FOREIGN STAFF 

WHILE THE overall situation in 
the Angolan war remains con- 
fused reports appearing ;n ibe 
Snvier Press suggest that the 
Russian-backed MPLA is con- 
tinuing its at tern pis to push 
back both FNLA and Unita 
forces 

According to the official Soviet 
news agency. Tass. MPLA forces 
have taken the eastern town of 
Cangumbc, strategically situated 
on the Benguela railway to the 
west of Vila Luso. According to 
Ta^. Cangumbe is the main 
military base of the rival Unita. 
and “vast amounts" of weapons 
were seized. 


Meanwhile, although there is 
little news from other fronts 
within Angola, members of the 
rival liberation groups continue 
to canvass support abroad. In 
Lagos, MPLA's Prime Minister 
Lopes dc Nasciomentu. quoted as 
saying before he left Angola 
that he was to discuss “ the help 
Nigeria can exteod to MPLA." 
yesterday bad talks with 
Nigeria’s military administra- 
tion. which announced its recog- 
nition of RfPLA last month. 

In Rome, where they were 
attending a world conference of 
Christian Democrat parties, two 


Lebanon Cabinet talks 


BY HISAN H1JAZI 

CONSULTATION’S heaan here 
to-day on choosing the Lebanese 
Cabinet as a first step towards 
the proposed national reconcilia- 
tion for ending the eight-month- 
old national strife. 

Prime Munster Rashid Kanuni 
vn - meeting with President 
Suleiman Franjieh after holding 
contacts with a number of 
political loaders. The word in 
political quarters is that an 18- 
r.ian line-up is envisaged to 
replace the present six-member 
Cabinet which Mr. K a rami 
formed five months ago. 

The political sources do not 
expect the enlargement to be 
easy. Names of politician*, tipped 
to enter the Cabinet arc tradi- 
tionalists. while Leftists have 
insisted on a “more progressive" 
Government 

Socialist leader Kamal 
Jitr.-.h-at was reported in the 
Leftist Pres; today to have 
demanded that the change in the 
b.i’anre of power brought on by 


BEIRUT. Dec. 1. 

months of factional fighting re- 
quired that half the Government 
seats should go to the Leftists. 
The demand is rejected by 
Rightists, who have repeatedly 
maintained that they were not 
defeated in the field. 

Reuter adds from Moscow: The 
Soviet Communist Party daily 
Pravda has lent its weight to 
Lebanese Press charges that 
former French Premier Maurice 
Couve de Murville interfered in 
Lebanon's internal affairs by- 
remarks he made during his 
recent visit there. 

Yesterday’s Pravda said that 
M. Couve de Murville told the 
Beirut newspaper OrientJour 
that the Palestinians played a 
basic role [n the Lebanese con- 
flict and that countries such as 
Syria and Libya were actively 
interfering in Lebanese internal 
affairs. Pravda made it clear that 
it was the former French 
Premier's statements that were 
under fire and not the visit as 
such. 


members of the FNLA political 
bureau denied reports that 
FNLA had anything to do with 
the South African troops now in 
Angola. Sen. Barreto and Sen. i 
Moyo said that the South 
Africans bad been brought in 1 
by Unita. not FNLA. 

In Kampala Dr. Holden 
Roberto, head of the FNLA, also 
said that reports that there were 
South African mercenaries in 
his army were a smear campaign. 

In a message to President Idi 
Amin, current chairman of the 
46-nation Organisation of African 
Unity* (OAU). which was re- 
leased here to-day, he said that; 
an OAU mission to Angola last 
month found no evidence of auy 
South Africans. 

Q A South African Air Force 
reconnaissance plane has dis- 
appeared over Angola. Defence 
Force headquarters announced in 
Pretoria yesterday. The un- 
armed aircraft's disappearance 
nas produced the first admission 
by Soath Africa that its planes 
are flying spotting missions over 
Angola. 

Previous South African 
defence force statements have 
■referred to deaths in ground 
action against South West Africa 
People’s Organisation iSWAPO) 
guerillas, a nationalist group 
fighting against South Africa’s, 
presence in the territory. 

Military chiefs in Pretoria 
have admitted that South 
African troops are deployed 
inside Angola around the water 
pumping station at Calueque, 
□bout 20 miles inside Angola. 

O In Washington- the State 
Department has acknowledged 
that UJ5. weapons might be 
reaching Angola from neigh- 
bouring Zaire. But a spokesman 
insisted the U.S. was not directly 
assisting any side in the Angolan 
civil war 


Chinese 
warning 
to Ford 
on Russia 

PEKING; Dec. 1- 
CHINESE Vice-Premier Tens 
Hsiau-Ping to-night told Presi- 
dent Ford that rhetoric about 
detente could not hide the grow- 
ing danger of world war. 

Speaking at a welcoming 
banquet for the President, Mr. 
Teng made clear China con- 
sidered the struggle against 
Soviet hegemony more important 
than normalisation of its 
relation-; with the U.S. 

Mr. Ford, stern-faced, listened 
intently as the Vice-Premier 
alluded to Moscow as ** the most 
dangerous source of war." He did 
not refer directly to the U.S. 
detente with the Soviet Union, 
but said it was in the world 
interest to dispel illusions of 
peace. 

“Rhetoric about detente can- 
not cover up . the stark reality 
of the growing danger of war." 
Mr. Teng said. 

Mr. Ford replied later with a 
firm statement that Washington 
would continue to strive both to 
reduce, the ' dangers and .to 
explore new opportunities for 
peace. The U.S. would try “ to 
achieve a more peaceful world 
even as we remain determined to 
resist any actions that threaten 
the independence and well-being 
of others.’’ the President added. 

The familiar Chinese warning 
about detente came a few hours 
after Mr. Ford arrived here on a 
five-day visit aimed at improving 
the sagging Sino-U.S. relation- 
ship. Reuter 

Pessimism 
in Rhodesia 
over talks 

By Tony Hawkins 

SALISBURY. Dec. 1. 
FOLLOWING the signing to-day, 
of the “Declaration of Intent ”1 
to negotiate a Rhodesian consti- 
tutional settlement, sources close 
to the Rhodesian Government 
were pessimistic about the out- 
come of the actual constitu- 
tional talks, now unlikely to start 
until the New Year. Mr. Ian 
Smith and Mr. Joshua Nknmo. 
leader of the Rhodesia-based, 
wing of the African National 
Council, signed the joint declara- 
tion; 

It was announced soon after- 
wards that the two delegations 
would meet again next week to 
finalise - arrangements for the 
first plenary session of the 
planned constitutional confer- 
ence. However, informed sources 
said it seemed unlikely that full 
scale talks would get under way 
before the Christmas holidays. 

The declaration of infeot 
consists of eight points— seven of 
which were agreed by the full 
ANc prior to its September split 
at the Victoria Falls on August 
25 — while the eighth refers to 
immunity for certain exiled 
Nationalist leaders to attend the 
talks. The venue for the talks 
has not been agreed but seems 
certain to be Salisbury itself. 


iTHAILAND AND INDOCHINA 


Detente on trial 


TWO INCIDENTS on Thailand’s 
border with its Communist 
neighbours, Laos and Cambodia, 
are indicative not only of Thai- 
land’s mixed success in adjusting 
to the post-Vietnam era. but also 
of the . wider power alignments 
taking shape throughout South- 
east Asia in the wake of the U.S. 
troop withdrawals. 

The long-simmering tension 
between Thailand and Laos 
erupted into an open battle along 
the Mekong River on November 
17. I>t lasted for three days. On 
the same day, in a Cambodian 
horder town, the Thai Foreign 
Minister, Chatichai Chnonhaveo, 
embraced the Cambodian Deputy 
Premier ' Iang Sary, ending a 
ceremony which marked the 
opening of liaison offices in twin 
border towns and the signing of 
a trade agreement between the 
two countries. 

These events threw into sharp 
relief the differing responses the 
Thai Prime Minister, Kukrit 
Pramoj. has received to his 
anpeal for friendly relations with 
Thailand's Indo-Chinese neigh- 
bours. as his country winds down 
the U S. military, presence here. 
As relations with Laos continue 
to deteriorate, ’ those with 
Cambodia have been normalised 
with unexpected ease. Western 
diplomats in Bangkok conjecture 
that the key to this confusing 
oictiire lies in North. Vietnam's 
-still obscure intentions towards 
Thailand, plus the notably 
different degree of influence 
Hanoi exercises over “ fraternal 
, oariies" in Vientiane and Phnom 
Penh. But closely behind these 
factors there are the rapidly 
i chancing roles of the U S. in the 
region, and vigorous Sino-Sn riet 
competition to fill the vacuum 
left by the departing Americans. 

The Kukrit Government has 
adhered faithfully thus far to 
its commitment last March to 
remove all American troops from 
Thailand in a year’s time. This 
policy has thrown the rnilitjry 
into consternation. Just at the 
moment the “enemy" comes to 
power in Indochina. American 
Forces which most Thais were 
told were here to protect them 
from the Communists are steadily 


BY RICHARD NATIONS, !N BANGKOK 

fading away- None-tho tejOJA JJgjJSS^iXnf ^flh China 

disengagement from Thaliana imp • .. quickly dis- 

was essential to open the way jo ® . - harsh propaganda 
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“As relations with Laos continue to .deteriorate, 
those with Cambodia have been normalised 


with ease.'* 


than was done by other South 
East Asia' Governments. The- 
path to a wider regional detente 
seemed cleared. 

The first pay-off of good rela- 
tions with Peking was help with 
easing tensions between Thailand 
and neighbouring Cambodia. 
After six months of silence from 
Phnom’ Penh, contact was made 
with Iang Sary to arrange a 
visit to Bangkok, his first to a 
noo-Com ratio 1st calptaL “ The 
Khmer Rouge are close to Hanoi 
ideologically, of course." one 
We tern diplomat commented, 
" but as traditionally non-aligned 
Cambodians, they would feci 
more comfortable with good rela- 
tions with Thailand to balance 
Hanoi's dominant power in the 
region." 

The Chinese presence was 
evident throughout Tung Sary’s 
visit to Bangkok. The chargd 
d’affaires o f the Chinese embassy 
sat in on ail the important, dis- 
cussions which led to the de- 
cision to exchange envoys and 
develop trade between Thailand 
and Cambodia. And indeed 
China can only view strong 
relations between these two 
neighbouring countries as con- 
sistent with its overall interest 
in insulating the entire region 
from *’ super power " dominance, 
primarily the Soviet Union's, 
which currently gains influence 
in Indo-China in stride with. 
Hanoi. 

But the euphoria generated 


really valuable hardware con- 
sisting of F-5 and A-3 aircraft 
was removed froni Thailand by 
the Americans just before the 
Vietnamese delegations arrived 
in Bangkok to discuss the matter 
last May. The Thais claim they 
are merely custodians cf 
property - to which there are con- 
flicting claims; Hanoic cites that 
as evidence of the continued 
Thai suhservicnce to the U S. 

“ Hanoi wants to keep the 
Thais off-balance and on the 
defensive,” one diplomat re- 
marked, “in order to improve 
their own bargaining position on 
diplomatic relations — which 
Hanoi Is interested in. Ibough 
on its own terms." Those terms 
include not only the complete 
withdrawal of U.S. combat 
troops on schedule but assuran- 
ces on. if not actual dismantling 
of, the extensive communica- 
tions network in Thailand 
run by civilian Americans to 
monitor air traffic and broad- 
casts throughout lndo-china. 

Hanoi has sources of pressure 
to apply to the Thais apart from 
withholding recognition and 
chilly propaganda. The Pathet 
Lao’s current hostility towards 
the Thais dove-tails neatly with 
Hanoi’s interests. Since coming 
to power the Paihet Lao has 
attacked the ** reactionaries ” in 
Bangkok for harbouring 
“ counter-revolutionaries’* among 
the Lao refugees in Thailand and 
currently spying and provoking 


border incidents along ^ 
Mekong. 

The Thais have -tried to red™, 
sources of irritation by 
Laotian right-wing generals -J 
Franco, offering aid, and faejjj: 
tatinc transit of gumls bound in- 
land-locked Laos through riw 
pnrts. But these Gesture* w 
been greeted by little more tfe, 
abuse, and border clashes 
the Paihet Lao. While the an?' 
Thai campaign certainly helps tn! 
consolidate Paihet Lao com™ 
by diminishing the pnrvashrd 
historical and commercial 
influence of Thailand in ix? 
it has served North Vietnam*. 

interests by keeping the bord* 
porous and unstable. Arms 
tinuc to How in Thai incm-genu 
and Kurkrii is under fire 
his own right-wing critics i*. 
allege that his detenu? poi^ 
witis the rmnmnnists h.ic ralteii 

Some diplomats hel'cve th» 
current crisis with Lms nu* 
mark a turning point In Kukrh, 
policy of detente, as the refusal 
of the Laotians to nrgotbii 
enhances pressure from the Righr 
to make no further concession! 
to Hanoi, particularly on d|-. 
position of U.S. military ing^ 
la t inns after the troops have got* 
home. 

Some observers feel that 1| y 
not just the success of Kukrlf; 
detente policies which is hang- 
ing In the balance, but the 
survival of Thailand's parliamen. 
tary experiment, if Hanoi am 
Laos remain at a hostile 
distance. So Tar Frime Minister 
Kukrit has done an admirable 
job of getting the Left and Right 
extremes of Thai politics to q> 
exist in a parliamentary systeo. 

“ If the region gets lotted 
into two opposing .iligmnents- 
MoscDW-Hanoi-Vieminnc on the 
□ne hand, and Peking-Pfans 
Pcnh-Bangknk on the other," an 
American analyst remarked, 
“the polarisation outside cannot 
help but upset the political 
balance ins Hie Thailand.” The 
Thai military, still the most 
powerful force potentially in 
Thai politics, will no doubt win 
in the short run, if Pnmt 
Minister Kukrit's success in con- 
tain ing political turbulence # 
home is not matched by simitar 
foreign policy successes. 


Toyko plan to end strike Soviets back Asian stability 
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BY CHARLES SMITH 

-A FIVE-POINT plan for end- 
ing Japan's six-day-old general 
transport strike was put 
forward this afternoon by the 
ruling Liberal . Democratic 
Party. The plan includes a 
proposal for revising the 1948 
law outlawing strikes by 
public sector workers (the 
Issue on which the unions are 
striking) “if necessary" — 
hot this Is not thought likely 
to be accepted by the unions 
as an adequate Government 
concession. . 

-The union reaction to the 
package, however, will not be 
known until the Liberal 
Democratic Party’s five points 
are formally incorporated in 
a Government proposal on the 
strike issue. 


TOKYO, Dec. 1. 

The strike, which involves 
postal, telephone and other 
public sectors, aS well as the 
national railway network, has 
already outlasted any previous 
post-War Japanese transport 
strike by three days, and 
coaid now go on until the end 
of ihe week. 

Tokyo and Osaka commuters 
have continued to get to work 
on private railways and nnder- 
gronnd services which are un- 
affected by the strike, but 
these have been grossly over- 
loaded and there have been 
daily reports of injuries to 
passengers on trains filled to 
200 or 300 per cent, of normal 
capacity. 


- BY K. K. SH ARM A 
THE SOVIET .Union has come 
out strongly against any “ nega- 
tive trends” in the Indian sub- 
continent that might affect peace 
and stability in South Asia. This 
was conveyed to the Indian dele- 
gation to Moscow that returned 
here on the week-end. 

The Russian -view is shared 
by India, informed sources said. 
Although Bangladesh was not 
mentioned by name, the refer- 
ence is obvious. 

The two sides. are believed to 
have discussed the Brezhnev pro- 
posal for an Aslan collective 
security system on the recent 
Helsinki model, but no details 
are available- Thi« indicates that 
the proposal is still being studied 
and not ready for acceptance by 
the Indian Government. 

Russia has" expressed much 


NEW DELHI. Dec. t. 

interest in the Indian economic 
programme because it reprii 
“ an economically strong amt 
politically stable India ns a vital 
factor for peace." 

The two countries have agreed 
to double bilateral trade by 19S 
Another meeting of the lndfr 
Soviet Joint Commission is to if 
held next month to discuss 
Auction co-operation. Russia 
offered considerable aid fori 
ous new production, including 
alumina plant on the east 1 
coasL 

• Britain is to give a furtlw 
£91. 2m. as grant aid to India, 
bringing the total agreed dim® 
the past week to more than 
flOOm. This follows the decision 
that India will get all British aid 
as a grant and not, as in the past 
as soft loans. 


A couple of hours’ entertainment for anyone 

who prefers to go Ely rail. 



By folding the upper figure you get a box that looks like one 
of the four below. Which one? 


ACROSTIC 

Fit the first six missing words from this verse into the 
square, in order top to bottom, and (heir first and last letters 
will spell the seventh and eighth words respectively, which 
happen both to be strongly associated with Switzerland. 

I am a , with hand, 

I praise and disparage throughout ibe land. 

In _ prose. I baliance and judge, 

And from m> opinions I never budge. 

Great performances T _____ 

And consign each actor to his fate. 

lie his head against a walk 

Who seeks to against my tbralL 

The of time tick furiously faster. 

As he says and grins up at Ms master. 


DODGY DIGITS 


This sum was originally perfectly correct, until Johnny came along 
and switched around one pair of digits. Then Mary switched another 
pair and this is the result. What was the original, correct, sum? 


TELESCOPES 

ONCOMCEVABLE looks as if it might be a word, but it isn’t. It is 
the three words ONCE, VALE and COMB run together. The words 
are jumbled but the letters of each word stay in the same order. 

W hich three four-leiter words combine to make these words or al most- 
words? 

Is DUNABOUTTOWN 2: FRATERNOSING 
3: COBTRAD1CTER 4:. PATERNOSTERS 
5: PROGRAM P ABLE 6: COSMOPOLITAN 


Say you're rolling through Europe by rail. 
You've read the paper: scanned your re- 
port: taken in the scenery. You've savoured 
the food; devoured the detective story; 
taken a snooze. Finally you order a beer 
and a sandwich from the train attendant 


and still you find yourself with a couple of 
hours to go before Vienna, Brussels, Co- 
penhagen, Rome, or Hamburg. 

How about putting in the last stretch on 
some brain teasers devised by Swissair 
for keen-witted train travellers? 



THE SAME 

ONLY 

DIFFERENT 

There are 
ten discrepancies 
between right-hand 
and left-hand picture. 
Find the mistakes. . 


'rNaKJIMWY! 



tins 


Copyright by ‘Boll's Presst|ann* 
and ‘Gamas and Puzzles'. 






LIMERICKODE . . _ 

This is a simple code, or cypher. Each W- * 
rer of the alphabet has been replaced by 
the same different tetter of the alphabet .- .Jr 
every time it occurred in the message. Juss^t. 
to' get you off to a good" start, we hawVSi; 
left the original spicing between. the 
and tbe original punctuation. Ob, and "" 
message ts a Limerick. - 


CJTTKSl RFS DMME VMF 
VVFROB, QLSP IQMC PMJ YfljWEfjjS; 
DMOBD OBIRBS. IM XLSB QLS' ^' 
DFMMHT WMFOBD, RUE -LSF^4Si 
VRQLSF OI IBMFOBD, IMKUS 
CJXTKS W PMJ IOC PMJF ' 

NLRHCRDBS L v ' W 


WORD SUMS 

In these three sums each letter stands for one of die digits 
nought to. nine, excluding 1, 7 and S which only appear, as 
themselves, in the last line. Naturally, each letter standi 
for tiie same digit every time it appears. What arc these 
Sums, in numbers? 

BAT+TAB=DiD 
PIT+PAD = BRA 
BAT-r- A =178 



If, on the other hand, you think such en- 
tertainment is childish, crosswords are for 
squares, and your problems are more chal- 
lenging than brain twisters, let us recom- 
mend the perusal of our Swissair timetable. 

Or simply ask your nearest Swissair or 


IATA travel agency the fastest way to fly to 
Switzerland. And get them to show you the 
mathematically elegant convenient and 
time-saving solutions we've arrived at for 
our connections to 36 European destina- 
tions. 


SWISSAIR 






















The Financial Times 



f § We think you’ll find the way Midland Bank 

International delivers on your Eurocurrency 
- loans and other international financial 

; ; requirements refreshingly different and 

agreeable. 

Whatever you require, wherever you require 
i | it, we assume you need it immediately. So, to 

J start, we’ll give you a very prompt Yes/No. 

When it’s yes, our terms will be as competitive 
as you’ll come across. 

: ... - 

We cut the red tape to a minimum. But 
we make sure that the documentation, which 
takes time, isn’t a waste of your time. 

In theory, that seems a perfect way for all 
— international banks to act. In fact, as you may 

§ know, it often isn’t like that. 

We deliver consistently and have no qualms 
1 about promising to do so in print. 

/ \To see how we can deliver for you, contact 

George Barrett, our senior executive for 
international corporate finance, a man who 
knows the international money piarket as well 
as you know your market. 


- 

* f. 



Telephone him at 01-606 9944, Ext. 4210. 
Or write to him at Midland Bank Limited, 
International Division, 30 St. Swithin’s Lane, 
London EC4N 8 AA. 


Midland Bank International s 



lap by George Philip andSwiXitf*©*®?** 



We deliver. 
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HOME NEWS 


Scottish Labour to launch 
campaign on devolution 


BY CHRIS BAUR. SCOTTISH CORRESPONDENT IN EDINBURGH 


Fidelity winding-up 
adjourned for appeal a„ d Xnk 
to Protection Board industries 

Donald Madean 


Energy Department 
advisers back £im. 
Earth heat probe 


FOLLOWING publication of the 
Government's proposals for a 
Scottish Assembly last week, the 
Labour Party in Scotland is 
.planning to mount an attack on 
the Scottish Nationalists, with a 
two-month campaign on the Issue 
“ devolution or separation." 

The campaign will culminate 
with the party’s annual Scottish 
conference in March when dele- 
gates are expected to endorse the 
Government's White Paper pro- 
posals. 

A secondary reason for the 
campaign is to assess grass roots 
reaction to the White Paper 
among Labour supporters. 

Party officials are anxious to 
find out how much support there 
Is for Labour MPs who want to 
strengthen the proposals. 

Even before the poster and 
leaflet campaign hegins on 
January 16, there will be oppor- 
tunities to test the mood of tbe 
Party hierarchy. 

The policy committee of tbe 
Scottish regional executive meets 
on Saturday. Supporters of 


maximum devolution will prob- 
ably urge it to qualify its 
acceptance of the White Paper 
with a stern reminder that the 
Government’s proposals do not 
yet meet the election promise to 
give the Assembly “ economic 
teeth." 

Tbe same tactics is also .likely 
to he employed at a meeting 
expected this week of the Scottish 
group of 41 Labour MPs. 

Another indication will come 
from tbe tone of resolutions 
"being submitted by constituency 
parties and affiliated organisa- 
tions for the March annual con- 
ference. The closing date for 
these Is December 10. 

Greater powers 

A conference on the issue will 
be held on December 12 by 
members of the Scottish execu- 
tive and party representatives 
From about 30 “ key marginal 
constituencies." 

Party officials expect Labour to 
back the White Paper in Scot- 


land. since in almost all respects 
it follows the proposals put to the 
Government by the party after 
last year’s Scottish conference. 

But they are not so sure 
whether the support will he 
qualified and, if so, ho* -heavily. 

Mr. James McGran die, the 
Scottish acting secretary, ack- 
nowledged that the “ ground 
might have shifted M since last 
year’s conference towards sup- 
port for greater assembly 
powers. “ If it has, the campaign 
will enable us to discover bow far 
it has shifted." 

A tactical split is emerging 
among those who support greater 
powers for the Assembly. 

Mr. John Mackintosh, MP for 
Berwick and East "Lothian, says 
the White Paper proposals 
should be accepted as a founda- 
tion on which to build other 
significant powers later. 

However, Mr. James Sillars, 
MP for South Ayrshire, feels that 
to endorse and campaign for the 
White Paper would represent a 
retreat from election pledges. 


Another 23 tankers taken out 
of service in November 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


NOVEMBER was a month of 
continuing gloom for tanker 
owners, according to the latest 
figures which show that an addi- 
tional 23 vessels have been 
taken out of service since tbe 
end of October because of the 
acute tanker surplus. 

Altogether. 4S5 vessels 
totalling 44.4m. tons deadweight 
are now laid up, idle or under 
repair compared with 462 (39.Sm. 
d.w.L) at the end of October. 
E. A. Gibson, shipbrokers. which 
has compiled tbe statistics, also 
reports that tanker owners have 
maintained their scrapping rate. 
A further 21 vessels were dis- 
posed of by this means in Nov- 


ember, bringing tbe total number 
scrapped this year to 275, 
amounting to 8.2m. d.w.t. 

But Gibson's lay-up totals 
appear conge native when put 
alongside figures supplied by 
another Londoa shipbroker. 
Howard Houlder (Chartering). 
Houlder claims that 551 tankers 
totalling 46.3ni. d.w.L are now 
laid up, idle or repairing. 

Included in both assessments 
is the fact that at least 67 very 
large crude carriers (VLCC’sj 
are now laid up around .. the 
world. Costs of lay?up. vary but 
an owner who has recently taken 
delivery of a new VLCC may be 
spending around' $14,500 a day 


or SS.4m. a year-in running costs 
and interest payments. 

Most of these vessels are being 
forced into lay-up by prevailing 
tanker rates, which last week 
climbed marginally off rock 
bottom. With several vessels 
being fixed recently at Worldscale 
15 a modest increase in activity 
out of the Persian Gulf raised 
tbe rate last week to W17i — still 
way below the figure at which an 
operator starts to cover his fixed 
costs. 

Nevertheless, owners are still 
keeping tankers stationed, in the 
Gulf area ready for spot fixing. 
It is estimated that'around 4.5m. 
d.w.L are wafting, in the area for 
prompt chartering. “ 


BY ERIC SHORT 

THE PETITION for the winding- 
up - of Fidelity Life Assurance 
was adjourned until mid-January 
in.'the High Court yesterday. 

-Announcing his surprise 
decision, Mr. Justice Oliver said 
it was to allow the company to 
apply to the Policyholders 
Protection Board for .financial 
assistance, 

The original petition for the 
liquidation ‘.of Fidelity 'Life was 
presented in "July by Mr. Peter 
Shore, the Trade Secretary. This 
followed the refusal of the parent 
company, Fidelity -Corporation of 
Richmond, Vugiula^ to put up 
the additional: capital necessary 
to meet the Department of 
Trade's solvency requirements. 

In court, MX. . .Peter Millett, 
representing the - - corporation, 
agreed that Fidelity Life was in 
financial trouble. The only 
i concern . now was that policy- 
holders should; get 100 per cent, 
of their entitlement The parent 
was . prevented frozn putting 
capital into its U.K.. subsidiary 
by tiie regulations, 'governing 
insurance firms in the U.S. 

Surrenders 

• The company was not writing 
any new business, said Mr. 
Millett, and ■ was seeking a 

solution.' whereby, the policy- 
holders would hot-" surrender 
their policies hiit would allow 
them to tud to their normal 
maturity, backed by a guarantee 
from the parent 

A compulsory winding-up 
might cause an unduly large 
□umber of surrenders, thus 
puting a strain on tbe finances 
of Fidelity Life, even with new 
capital. 

The Policyholders Protection 
Board was set up on November 
20 under the provisions of the 
Policyholders protection Apt to 
administer the schemes for the 
, rescue of insurance companies in 
financial difficulties. The chair- 
man of the Board , is Mr. Colin 
r North Smith, a senior partner in 
'Peat, Marwick, Mitchell and 
| Company. This will be its first 
case. 


By Donald Madean 
HIGHER profits margins are 
Under sections 16 and 17 of required by tht food land Idnnk 
the Act the Board has powers industry If it is to play ite fuU 
to arrange for the continuance and proper part in the puns 
of the business of an insurance for expansion of domestic 

company in financial difficulties, agriculture," the Food and 
u/u piuij ... , n-J—k- I.rf,.ctri«C Gnum-il savs 


BY DAVID HSHLOCK. SCIENCE EDITOR 


such as provisional liquidation. Drink Industries Council says 
The object of this application in its response lo the Goyern- 
IstoproS 100 percent, pro- ment White Paper. Food from 
■ tertJon’for policyholders, but it Our Owo Resources, published 
has to be • shown that such in April. . .,«■ 

measures would neither benefit The council agrees ttal '.VX. 


in April. 

The council agrees that UJL 


measures woiuu aeiuisi _ -—r ha 

«» shareholders per cost any „ r ' s °F,^ p c r Xtim 


Z’fnto ^uldaaLT ffiaSK iSSs srinHir to those sot out 
rase the policyholders under the In the White Paper, showing 
Act would receive only 90 per possible levels by 1980. birt 


cent, protection. * 

Mr. Martin- Pofden of Pclden, 
Bishop and Gale, solicitors to 
Fidelity Corporation, said last 
night he had already made an 


says there is a danger of ■“ agri- 
cultural and industrial re- 
sources falling ont of gear." 

The White Paper is seen as 
** an essential step towards 


S a ggvs 
Sss&fsM 

3Sr£r£S -SFr-r::: 

Life, not a JjJ—f- [( “ ijgg 
general ruling. companies, profit margins 

: fell from 5.6 per cent to 2.6 

t> 1_ Per cent in tbe period 1968-74, 

Philips doubles while the return on capital 

*■ invested, before tax. fell from 

rl«clin7'OcliOT* 14.8 per cent to 11 J> per cent 

HlJll V? doll Cl Food and Drink Industries 

, . . ■ , Bulletin No. 1, Not)., 1975. 

market share _ — 


By Lome Barfing Little llOpC 

P HILIP S ELECTRICAL y ester- P • 

day claimed to have more than TOF S2V1TI2 
doubled its share of the U.K. 
dishwasher market since the 

start of the year, although the HiailDOWCr 1X1 
market has shrunk by about half. 

Tbe slump in demand for dish- ^-vr-,5 

washers — a market from which IVllIllSiriCS 
Hoover and other major manu- 
facturers have withdrawn Adrian Hamilton 
recently — is blamed on the over- 
all economic .situation, in which DESPITE detailed investigation, 
they have come to be regarded a special study by the Civil 
as more of a luxury item. Service Department into man- 

Nevertheless. Philips said that power saving in the major 
it had increased its overall Government Ministries bas con- 
market share from 4.5 per cent, eluded that there is little scope 
at the start of;the year to 12.5 for saving on personnel without 
per cent, in ' October. actual changes in policy. 

I The survey the Commission 
confirmed yesterday, has been 
carried out by a team set up 
for the purpose earlier this year 
and bas concentrated on the 
main labour-intensive Depart- 

ments such as Health and 
Security, the Defence Ministry | 
and the Board of Inland. 
Revenue. 

The study is regarded by the 
Department as an internal one 
and its findings have not been 
„ . . e • * announced. But they are 

^ reported to suggest that there 

is little scope for savings 
through staff -shedding over and 
■ M U V above what changes in defence 

■ H and other ® olicies might 

■ ■ suggest 

The Civil Service Department 
has also been considering ways 
of meeting . mounting public 
Y'^m criticisms of Hie way in which 

I salaries are recommended by the 

Pay Research Unit and the nOD- 
contributory pensions scheme of 
the Civil Service. 

At this stage, a spokesman 
stressed, there is no formal 

report but officials are known 
to be thinking of introducing 
pensions contributions in the 

Civil Service. 

There are also suggestions that 
an outside committee might 
watch over the way in which 
tbe Pay Research Unit calculates 
the relationship between Civil 
Service and private industry 
ealarirn. The unit’s work is 
sospeisied during tbe operation, 
of tbe wage restraint policy and 
the changes are being considered 
during this time. 




Everyone has someone or something 
to save for. With Halifax Monthly Savings 
Shares you can reach your personal 
target-whatever its purpose-simply safely 
and systematically. 

The rate o)* interest currently paid is &25?* per annum 
with your liability to basic rate income tax on this interest 
discharged by the Society. This is equivalent to no less than _ 
12.&P* if you pay basic rate tax. See how- with this preferential 
rate of interest-your monthly savings soon grow: 


Monthly 

Saving 


VALINE OF INM2STMENT 

assuming the continuance of the current rate of 

8.25%, at the end of a period of 

2 years 4 years <5 years $ years 10 years 


£ 

26.14 

52-2S 

130.70 

201.10 

22.M 

1045.02 


£ 

5P-S7 

113-74 

284.34 

5QS.QS 

1 137.37 
2274.74 


£ 

92.99 

185.98 

4(3-1.9 1 

920,S9~ 

1S59.78 


•£ 

135.45 

270.90 

077.24 

1354.48 

2708.97 


3719.50 5417.93 


£ 

185.36 
370.72 
926.80 
1853.59 
3707,1 S 
7414.36 


Any fixed amount in round pounds from £1 to £40 
can be saved by regular monthly payments for any period 
you like but the aggregate holding of an individual in all 
departments of the Society must not exceed £10.000, or 
£20.000 in the case of a husband and wife jointly. Because 
of the generous rate of interest offered part withdrawals are 
not permitted. • 

Open a new style Monthly Savings account- now and see 
how quickly you can make your coid become a reality. Simply 
call at. vour nearest Halifax Office for full details. 


Care, Confidence, Security 
with the 

HALIFAX 

BUILDING SOCIETY 

Member of The Building Societies Association 



A DEPARTMENT OF ENERGY 
"think tank’’ has suggested that 
about £250.000 might be spent 
by the Government In exploring 
the possibility of using the 
Earth’s natural beat, for space 
heating for Instance. 

But in recommending such 
studies tbe scientists make it 
plain that geothermal energy is 
likely to make only a very 
small contribution, no more 
than 0.S per cent., to Britain's 
energy requirements by the end 
of the century. 

The recommendation conies 
from the Energy Technology 
Support Unit, set up at Harwell 
by the Energy Department last 
year to help plan its long-range 
strategy for energy research and 
development. 

In its first public report last 
week ( Financial Times, Novem- 
ber 27) the unit estimated that 
-even if Britain could afford to 
pursue vigorously all the so- 
called “ benign and renewable ” 
energy options — wave, tidal, 
wind, solar and geothermal — 
they would amount to no more 
than 6 to S per cent, of estimated 
energy demand by the year 
2000. 

The unit estimates that wave 
power might generate as much 
as 3 per cent, (as electricity ) of 
energy demand by that (late, 
with wind and tidal power pro- 
viding 2 per cent, more apiece. 
Solar and geothermal sources, 
which would provide their 


energy as heat and not elen* 
city, might be good for QJJ ^ 
cent, apiece. 

Its view of the geothermal 
energy prospects for Britain a 
that, even on a number of raflte. 
pessimistic assumptions, the dj& 
look is still promising eng®* 
to warrant a geological snjvej 
to pinpoint the more prood^Qg 
areas in which to drill, and* 

market study of prospective 
lets for beat up to about j* 
decrees G in those areas. 

The Government's sc leu Life 
advisers on energy have rccom. 
mended that a £250,000 two-y^y 
study of geothermal cnerry 
should he carried out, as pan 
of a larger EEC study, to wlM 
the EEC might contribute 
the cost. 

Dr. Walter Marshall, chief 
scientist at the Energy Depan. 
ment. admitted last night th* 
although geothermal extern 
“ certainly doesn't excite fee a 
much as wave power." he fan* 
endowed Ibc recommendation. 
Of the three non-nuclear eaem 
alternatives studied by ETSUia 
detail — wave, tidal and geo- 
thermal — wave energy was tfe 
most promising and ceothennd 
the least promising, he said. .- 

The Department of Energy 
would publish the support nnll'i 
report on geothermal energy; 
said. The unit would make man 
detailed studies of the pogg. 
bilities of solar and wind energy 
in the next few months. 


Paper imports quota 
compromise agreed 




BY LORNE BARLING 

THERE WILL be no general in- 
crease in the level of imports of 
paper- next year under the 
annual duty-free import quota 
agreement now being negotiated 
with former EFTA countries, Mr. 
Gerald Kaufman, Parliamentary 
Under-Secretary for Industry’, 

said yesterday. 

Replying to a Parliamentary 
question. Mr. Kaufman said that 
he was aware of tbe difficulties 
facing the UJK- paper industry 
and that furtber talks with the 
countries concerned would take 
place in the spring next year. 
Details of tbe 1976 quota levels 
are expected to. be published 
next week. 

It is understood that a compro- 
mise quota level, taking into 
account. both the reduced output 
at -UJC. mills and the require- 
ments of the printing industry, 
has been agreed. The British 
paper, industry made it clear 
recently that the 16.6 per cent 
rise in the 1975 quota level was 
regarded as inflated, due to high 
demand in 1974. It has called 
for no increase in the coming 
year. 

On the other hand, the British 


Printing Industries Federation 
has urged the Government q 
seek the full 5 per cent, increaa 
allowable under the EEC agree- 
ment. fearing that its full 
requirements will not be metbj 
the home industry. 

The countries concerned 
mainly in Scandinavia, are be- 
lieved to have agreed reluctant!; 
to a reduced overall level, at 
though the printing industry Im 
expressed concern in particular 
over printing and writtef 
papers. 

The BPIF said yesterday 
•' There is clear justification 
higher quotas for printing 
writing papers, particul 
those for which the 1975 qo._ 
were exhausted early this year. 1 

There is now considers" 
pressure, -as voiced by Mr. Ju 
Oyendeo, Labour MP for Gm 
end, in his Commons qu 
for devising a quota I,,-. 
which will relate to demand 
the borne market 

The British Paper and B 
Industry- Federation and 
BPIF have also recognised 
problem and have set up a ] 
working party to discuss meant 
of equating demand and supp 


Councils plan bigger 
transport subsidies 



Assets exceed £4,000 million 


IN BRIEF 

Power cats 

The electricity supplies of some 
120,000 consumers — out of 17m. in 
England and Wales — were discon- 
nected in 1974-75, because of 
arrears of payment. Gas discon- 
nections during the same period 
totalled 34,872 consumers out of 
a total of some 9fm. This was 
stated yesterday by Mr. John 
Smith, Parliamentary Under- 
secretary of State for Energy, in 
a written Parliamentary answer. 

Legal intrusion 

There bad been too much intru- 
sion into business matters by laws 
which were often ill-prepared 
and drafted in Incomprehensible 
language, declared Lord Limerick, 
president of the Association of 
British Chambers of Commerce, in 
Liverpool yesterday. 

Haulage dearer 

Road haulage rates are going up 
between 12 per cent and .17 per 
cent, in the Hull area In the New 
Year because of wage and sub- 
sistence allowance increases for 
drivers. 

TV claim 

The fourth television channel i 
should be given to <tbe producers 1 
and directors, the Annan Commit- 
tee on the future of broadcasting' 
was told yesterday by the Asso- 
ciation of Directors and Producers. 

Book exports 

Concern was expressed by 
Glasgow Chamber of Commerce 
yesterday over the future of book 
sales to the U.S. as prices there 
are now little higher than in the 
UJL and, in some cases, lower. 

Long range 
weather forecast 

VARIABLE weather during the 
next 30 days is forecast by the 
MeteroloRicaJ Office. There will 
be average frequency of frost 
snow and gales. Fog is mare prob- 
able during the first hair of Dec- 
ember. 

Mean temperatures are expected 
to be below average in eastern 
Britain and about average in west- 
ern areas. 


FINANCIAL TIMES REPORTER 


DESPITE Government advice to 
scale down fares subsidies, local 
authorities are proposing to in- 
crease their revenue support for 
bus and rail services by more 
than 50 per cent in 1976-77. 

A total of £188 m. has been ear- 
marked for public transport sub- 
sidies next year in proposals 
submitted by county councils in 
England and Wales to the 
Government. 

This figure, in November 1974 
prices, compares with estimated 
spending o f£124m. this year. It 
is more than double tbe £91m. 
“limit" called for by Mr. 
Anthony Crosland, Environment 
Secretary. 

The biggest spenders, account- 
ing for about 85 per cent of 
proposed fare subsidies, are the 
large urban authorities. The 


Greater London Council pro 
poses to devote £99ra. to fare* 
support — more than 40 per cent 
of its total transport budget aad 
more than the Government’s 
“celling" for revenue support 
for ail England and Wales, i 

These figures, which eraen* 
from an analysis by the Brttid 
Road Federation, form part o 
the counties’ bids. for a shaken 
the Government's £2S5m. trans- 
port supplementary grant 
1076-77. 

They are budgeting for a bas* 
spending on highways and P n “‘ 
lie- transport services of £893?-. 
in 1978-77. The Government s 

expected to decide later 
month on the level of spends* 
to be accepted for grant 
pose s and on the allocation < 
grants to individual authorities- 
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A RENEWED attack on the 
"horrifying" rise, in public 
spending was made in London 
yesterday by Sir Ralph Bateman, 
president of the Confederation 
Of British Industry. 

Speaking to the Coal Industry 
Society, he suggested that pub- 
lic expenditure, which had 
grown from 30 per cent, of the 
GDP in 1950 to 50 per cent last 
year, was likely to reach nearer 
60 per cent.* this year. 

^The . bi 2 question facing 
Brit ain in 1976, was whether the 
country was “to reduce public 
expenditure and public employ- 
ment levels or are we to en- 
courage those in ind u st r y and 
the financial and service worlds 
to generate more wealth to pay 


for our overdrawD -public spend- 
ing?" 

Calling for the freeing of more 
resources “ for wealth-prodncing 
activities." Sir Ralph .said in- 
dustry would be looking to the 
Government -for" action to 
follow up last month's Chequers 
meeting. 

Strict cash limits- on' public 
sector spending were essential, 
although productive investment, 
such as for the coal and steel 
industries, would' have - to go 
ahead. ... 

The Government should also 
"exert its maximum influence 
through the rate support grant 
and in other ways to keep down 
local spending," he said... 

Sir Ralph demanded the aboli- 
tion of the Price Code, “that 


enemy of Investment and 
creator of unemployment" and 
the reconsideration or delay of; 
such measures as the capital' 
transfer and wealth taxes, 
nationalisation of aerospace and 
shipbuilding aud the Community 
Land Act 

“All these costly and highly 
irrelevant measures are dogging 
up the works and standing in 
the way of new investment and 
more jobs," he argued. 

Among Sir Ralph's predic- 
tions: Perhaps 1-2 per cent 
growth in GDP. during 1976; con- 
tinuing deficit on the balance of 
payments; an increase in unem- 
ployment to between li-llm.-by 
the end of the year and reduction 
of inflation to around 10 per 
cent, by this time next year. 


British Gas urged to stand by 
pledge to freeze prices 


>rts 


V BY RAY DAFTER ■■■ 

i ,’- 1 ■ 

• THE National Gas Consumers' 
- Council has urged. British Gas 

■" to stand by its pledge to peg 
^.prices until at least next 
October. 

British Gas is negotiating new 
...^- contract prices for the supply 

• ;of gas from southern fields in 
-ni ^ the North Sea. .It is understood 

r.^ that the first of these setlle- 
"" -'merits have been for increases 
of about 30 per cent. 

The Consumers’ Council, said 
jVjjflthat irrespective of these nego- 
Vg tiytiations British Gas would be 
a expected to peg prices, particu- 
larly in view of the two substan- 
5* A a jtial tariff increases this year. 

5. VU ^ r - Jobn Evans, the Council's 
■director, said that normally the 
organisation was given plenty of 
warning about gas prices. As 
late as October 21 it bad been 


told that price stabilisation would 
hold. 

. British Gas would not com- 
ment on the State of.- negotia- 
tions with North Sea 1 producers 
But it' said that if the Govern- 
ment's attack on jnflatioD were 
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successful, the corporation hoped 
to. avoid a further increase 
before October next year. 

It pointed out that' the price 
of gas was only- one element in 
the cost of production. ~ 

When the corporation intro- 


Allow for inflation in 
accounts, brokers argue 




; ’ ADJUSTMENT for the general 
level . of inflation should be 
■ '-.Deluded as a part of the basic, 
accounts of companies under the 
new inflation accounting system, 
rather than being relegated to. 
• r ie position of supplementary 
n.jtatements, it is argued by stock- 
- . . brokers Zoete and Sevan. 

•’ In a paper examining., the use 
’if the present cost accounting 
' CCA) method . - of inflation 
: accounting recommended by the 
. Jandiiands committee, * the 
•• • irokers question whether it will 
>e possible to use the resulting 
igurcs to measure the progress 
nd profitability of a. company ox 
or valuing its shares. ' 

They emphasise the inrport- 
mce that the steering group, . 
vhich is to be set up to consider 
he practical issues' involved in 
. utroducing CCA, should' “ pro- 
pose a form of accounts which, is 
>f some use to investors, even if 
t means that it is materially 
t lifferent.from that proposed by 
| (J(\be San dilands committee.'’ : 

Simulated 

.At The Government has. now put 
l^Jts weight behind the Sandilands 
sroposals, but has passed to the 
steering group to be eet up by 
he accounting profession the 
iractical problems of imple- 
' nentation. These include eon- 
jderatkm of the arguments put 


forward by the profession itself 
and others, including the banks 
and the Stock Exchange that the 
CCA approach needs to be 
supplemented by further figures 
showing the- effects: of. general 
inflation particularly- on 
monetary assets and liabilities. 

De Zoete and Bevan .examine 
the records of “fictitious, but 
realistic," companies over the 
last six years. Though aB three 
show a steady return on current 
cost capital, their current -cost 
trading profits show, widely 
differing fluctuations. 

“The resultant figures appear 
to be of no value ih assessing 
the relative profitability of 
growth of the three companies," 
the brokers conclude. 

De Zoete and Bevan argue 
that “whatever the steering 
group, proposes it is vital that 
the field tests should include 
a detailed analysis of the use- 
fulness of the figures to the 
investor • and , the consequent 
effect on the ability of companies 
to raise money in the capital 
markets.” 

Going further than the Stock 
Exchange or most other critics 
of the Sandilands proposals, the 
brokers maintain that, adjust- 
ments showing the impact of in- 
flation on the value of share- 
holders’ capital should not be 
“relegated to a subsidiary posi- 
tion. 


Record exports for 
aerospace industry 

BY MICHAEL DONN E, . AEROSPACE . CORRESPONDENT 


z.-.'-r* - t 1 '* • : -•* 


)N THE eve of to-day’s critical 
Second Reading of the aerospace 
ndustry nationalisation Bill, the 
Society of British Aerospace 
Companies said that the 
ndustry's exports were at the. 
■ecord level of over £65 3m. for 
be first ten months of the year. 

In the full- year aerospace 
sports may exceed last year’s 
-record, of £631m. by as much as 
|Sl50m^ to give a total of nearly 

^Analysing the figures, the 
Jjociety said that exports ' of air- 
5graft and parts accounted for 


'v^Meariv £290m. in the ten months, 
exports of .engines and 
v . 1 rtsamoun tingrt& £3 19 m. 

~ ' ji % -is The SBAC hopes that Opposi-. 

MPs . will usp these new 
Li' jLdg gures for aerospace • exports as 
':*‘T.r' of the case Tor keeping the 


industry out of State control. 

The argument is that nationali- 
sation is . irrelevant, time- 
consuming and unsupported by 
a majority of the electorate. . 

Additionally,' the' SBAC feels 
that if the Government is ready 
to spend anything up to £300m., 
or perhaps more, on compensa- 
tion for the aerospace industry 
takeover, it- Would be better to 
invest' it in new. ventures for the 
future: " ' 

It ds pointed but that whatever 
the cost of the takeover, it will 
be. only a' part* of -the investment 
the Government must make in 
the industry over the years ahead 
to keep it active across the whole 
spectrum ’of aircraft work. from, 
airframes and engines to guided 
weapons and space activities. 


* vLsl : 




' '~ 5ie '~*"' 3NAL TAX allowances are local MPs are being asked to 
improved in Guernsey limit . additional Government 

■ ag a year in which capital expenditure until the 
Sx returns have pro- 

an unexpected extra £3m.-. .yJJ* . b ^Susey’T 5 Ordinary 
island's advisory and income was. £18Jjm- of which 
• committee, which pub- £il.4m. -came- from Income tax — 
Guernsey’s annual budget £3nu more than originally 
Is also recommending no estimated. . 

in the standard- 20p in A .warning about the Island’s 


1 1 Tax allowance increased 
|| in Guernsey • 


BY OUR OWN CORRESPONDENT 


• GUERNSEY, Dec. h 


mm 


m Uie wnuuuii ■>— -a — — - 

£ rate of income-tax, and escalating Government .pay and 
inriiivot tovartnn. pensions bill is 1 reoeated. Next 


Ejrw.'jr.'. 


increases in indirect taxation, pensions bUI.-js 1 repeated. Next 
■ Guernscv’s new tax allowances Fear, according to the report by 
•43^11 permit single people to earn the Guernsey^ Government, 
1,000 instead of £900 a year ordinary expenditure will be 
... jforc tax, and married persons £17.7m^ of which at least £8.9m. 
’ L '‘ ith, for example, rwo children will be spent on salaries, wages 
2.300 instead of £1,850. and superanuation against th.e . 

The cost of the improvements, comparative figure of only £5.4m. 
bich arc expected to be in 1974. • - 

^proved by the island Parlia- The budget proposals are 
■out on December 17, is put at already being wen here as an . 
.,>>67.000. . integral part of the Guernsey 

. However, because of what arc anti-inflation “package ' which 
\ ; };iscnbed as “ uncertain* times, - ' is being formulated. 


duced the latest price increase 
in October, it said that it 
intended to peg prices for 12 ! 
months, provided the Govern- j 
meat's anti-inflation policies i 
worked. Since then, however, the j 
corporation has faced increasing i 
labour, capital and rating costs. 

The industry is expected to be 
financially self-sufficient from 
the end of the year. 



Nuclear Airlines launch world 

cargo drive to safeguard 

The Pool Fisher arrived in ■ ^ 

Barrow yesterday with a cargo j * -j 

passengers luggage 


The Pool Fisher arrived in 
Barrow yesterday with a cargo 
of spent nuclear fuel from the 
reactors of ENEL, the state- 
owned Italian electrical utility. 
It was the 44th such cargo to 
arrive in the UJv. The 20 tons 
of spent foci aboard will be 
chemically reprocessed at the 
Winds caJe factory of British 
Nuclear Fuels under a contract 
estimated to be worth “ several 
hundred thousand pounds.” 
Plutonium separated during 

reprocessing will be purified 
and returned to Italy under 
international and Euratom safe- 
guards. 

With a geiger counter in his 
band a British Nuclear Fuels 
employee checks the lead-lined 
steel flasks containing the 
nuclear waste. 

The Pool Fisher's cargo 
brings to more than 500 tonnes 
tbe spent fuel sent by Italy 
to Britain for reprocess! og 
since 1968. Mostly this 
has bren magnox (natural 
uranium) fuel from ENEL's 
Latina reactor, but K also in- 
cludes some 70 tonnes of oxide 
fuel from tbe utility’s Trino 
and Garigliano light water 
reactors. British Nuclear Fuels 
has also reprocessed over 200 
tonnes of magnox fuel from 
Japan’s Tokal Mura reactor. 

Its negotiations with a con- 
sortium of Japanese utilities 
to reprocess some 4,000 tonnes 
on oxide fuel during the 1980s 
— a contract that could be 
worth between £3 00m. and 
£500m. — has recently been 
attached on health and' safety 
grounds. 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


! THE WORLD'S airlines are 
making a united effort to get 
passengers* help this Christmas 
in avoiding delays to, and loss 
of. baggage. 

With 50m. passengers 
expected to use the air trans- 
port system throughout the 
world in December and January, 
the International Air Transport 
Association says that probably 
less than 1 per cent of them 
will suffer losses of baggage. 

But even that figure is con- 
j side red unacceptable, and the 
i airlines say that with a little 
I co-operation from passagers it 
: could he reduced, and the in- 
convenience through loss or 
delays minimised. 

\ The airlines urge all travellers: 

1 l.To lock ail baggage and mark 
it with proper personal 
indemification. both intemally 
and externally; 

, 2. At chcck-in. be sure that the 
baggage tag for the correct 
destination is fixed to eacb bag 
by the check-in. clerk; 

3 — Check that the baggage claim 
taq is fixed to the passenger 
ticket, and that it shows the 
corrert destination; 

4 — Ensure that baggage weight 
does not rxeced the free allow- 
ance. and check with the air- 
line in advance what the 
allowances are for each class 
of travel; and 

5 — If baggage is not delivered 
in the claim area at destina- 
tion. promptly trll the airline 
and provide accurate details so 


that tracing can start at once. 

LATA Kijs that if these rules 
were followed by all passengers, 
much of the present delay and 
loss could -be avoided. Even so, 
it is claimed that much of the 
baggage that does go astray is 
found within 24 hours, and 
almost ail the rest is normally 
traced and delivered within 72 
hours. 

The airlines cannot guarantee 
to prevent entirely tampering 
■with or theft of baggage, which 
is why they insist on bays being 
properly locked to provide at 
least some precaution. 

Lost baggage is as etpensivr, 
time-consuming anrl irritating to 
the airlines as to the passengers, 
and Ihi* airlines want to stainn 
it nut fnr their nwn sake as well 
as for that or passengers. 

TATA also revealed yesterday 
that its members arc to make 
another attempt to solve the 
problem uf agents' commissions 
at a meeting in Geneva on 
December S. 

Hope of success 

Earlier talks in Nice and 
Cannes on a plan to give agents 
a standard commission of S per 
cent, worldwide were unsuccess- 
ful. and were 

1ATA now has some hopes that 
over the past few weeks the air- 
lines have defined their ideas on 
future commissions mure pre- 
cisely. so that the '.leneva talk* 
can be fixed with some hopes of 
success. 



DOING A GOOD JOB FOR BRITAIN 


Good for the country. 

Natural gas is saving Britain money-one thousand million 
M^^B|ii i ||| iil l llll W M^ pounds a year on our balance of payments, which 

8 otherwise would have to be spent on imported oil. 

And it's saving Britain energy, too. Natural gas is such an efficient fuel 
that in terms of useful heat it already meets 30% of the country's needs. 
And by 1980 this figure could well rise to 40%. i 


Good for the customer. 


And because gas is so efficient it can save you money in 
home, office and factory. Particularly if you follow the 
expert advice available from your local gas showroom. 


G ood f or th e environment. 

Because it is a remarkably dean fuel, natural gas has 
already done a great deal to help reduce atmospheric 
pollution. And because gas is transmitted through 
unseen underground pipelines, vast quantities of energy can be transported 


lathe lOyeais sinceNorth Sea^s was first discovered, gas sales have 
increased almost fourfold, theappliances of more than 12H million customers 
have been converted to bum the new fuel, and a vast new high-pressure 
remotely controlled pipeline network has been built. 

This, and much more^ constitutes a record of achievement of which any 
industry could heproud.- 
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9 COMMUNICATIONS 


Keeping an eagle eye 


on ’phone costs 


• DATA PROCESSING 

Light pen | 
pinpoints 


and a second important order 
will soon be placed while other 
proposals are iq an advanced 
stage of negotiation. 

Triad is at 01-358 6323. 


the data Itel discs 


WITH ANOTHER round of 
increases in telephone charges, 
one of the first jobs implemented 
by Allied Business Systems on 
the Multibus n bureau facility 
at its Charing Crass Road 
Customer Centre Ls highly appro- 
priate : a telephone network 
analysis. 

The system’s first major 
customer is a large national com- 
pany, and it is based on a port- 
able telephone traffic recorder 
whicb is attached to the internal 
telephone exchange and moni- 
tors traffic on all lines, external 
and Internal. The output from 
the recorder, on paper tape, is 
fed into the Multibus II at 
Cbaring Cross Road and reports 
are produced analysing usage of 
internal extensions and external 
exchancre tines under selected 
headings. 

These range from a complete 
analysis of all activity on each 
individual extension to reports 


of all outgoing external calls last- 
ing more than a set time or cost- 
ing more than a set amount 
Other reports include the distri- 
bution pattern of exchange line 
usage in each half-hour period 
throughout the day, and details 
of all calls to selected destina- 
tions; for example a frequently 
telephoned regional office, or 
subsidiary, or customer. 

The set of 11 reports gives a 
comprehensive picture of the 
usage of a company’s telephone 
facilities, including summaries of 
costs by departme n t, and enables 
real savings to he made by pin- 
pointing areas where waste 
occurs, e.g. multiple calls to the 
same destination, excessive calls 
during peak charge rate periods, 
unauthorised calls .outside work- 
ing hours, etc. 

Allied Business Systems is at 
145 Charing Cross Road, WC2 
OEF (01-437 1078). 


Lloyds use 
video telex 


need be involved on transmission. 
Lloyds have, however, also 
ordered 14 high speed printers 
for bard copy. 


SIX OF the video telex terminals 
made by Automation and Tech- 
nical Services are to be used by 
Lloyds Bank International to 
work over the Post Office inter- 
national leased telegraph mes- 
sage switching service. 

Operating at about four times 
the speed of conventional tele- 
printers. the Vitel units will 
allow Lloyds to increase message 
handling while reducing time 
spent by the operator on each 
message. 

Vitel is a silent non-mechanical 
ert visual display unit replace- 
ment for a teleprinter in cases 
where no hard copy is required. 
It is particularly suitable where 
a large volume of transmission 
is called for with high accuracy 
and at maximum speed. At 
Lloyd's it will be used for 
message modification and verifi- 
cation. specifically designed to 
provide total system security in 
monetary dealings. 

The display and associated 
memory are similar in function 
to paper tape but with the 
advantages that editing is simple 
and flexible and the transmission 
can be taking place while a new 
message is being assembled on 
the same machine. No, paper 


Making sure 


of the words 


A VIDEO display/light pen 
svstem — so accurate that it will 
respond to a full stop on the 
screen — is to 'be introduced to 
the British and European mar- 
kets by Delta Data System, of 
London. 

The 5270 is designed for swift 
and precise selection of screen 
data — saving time in those appli- 
cations where an operator must 
quickly select information 
presented on the video to initiate 
action from a computer or data 
communication system. 

The operator simply touches 
the tip of the light pen to any 
character being displayed — the 
cursor then transfers from its 
current position on the screen 
to appear at the position indi- 
cated. This location is simul-. 
taneously signalled to the com- 
puter for transmission readiness. 

Delta developed the unit ay a 
"spin off” from a large U.S. 
Government contract whicb 
specified high-resolution tight 
pen facilities to be associated 
with the company’s 5000 
terminal range. The 5270’s 
fibre optics technology makes 
possible ” full -stop " resolution 
\±1 character) standards on an 
inexpensive display for the first 
time. 

Delta is at 193, Great Port- 
land Street, London, WIN 5FD 
(01-580 7621). 


for 370s 


ITEL INTERNATIONAL has 
begun marketing a disc storage 
subsystem to provide mass stor- 
age capabilities for attachment 
to System/370 Model 135 and up. 

Itel 7835/7330-12 .is software 
compatible and functionally 
equivalent to 3lft 3350 Disc 
Storage. One of the benefits 
offered by Itel is that the record- 
ing media can be removed from 
one drive - and mounted on 
another for on-site data recovery. 

First customer installations 
are for the - fourth quarter of 
1978. Customers will save be- 
tween 10 to 30 per cent, over 



• METALWORKMg 

Orders for 


big milling 
machines 


fag* 


IBM purchase or lease plans 
offered on the 3350, Itel indi- 
cates. 

Itel, Imperial House, 1. Gros- 
venor Place, London SW IX 7HQ 
(01-235 2495). 


Solid-state 


memories 


One of the latest additions to the magnetically 
operated equipment available from Eriez 
Magneties-U-K. is an independently-powered 
device which fils on to the forks of a fork-lift 
truck and can be used for piekiug up pieces 
of metal from the factory floor. The 4-ft-wide 
sweeper consists of an electromagnet on 
which is mounted a small petrol-driven 
generator, with channels for picking up by 
a lift truck. Accumulated material is 
dumped from the magnet by momentarily 
switching' the unit off, thus breaking the 


magnetic field — so that when the driver 
needs to dump the material, he merely drives 
to the scrap bln, raises the sweeper up 
and over, and discharges the waste. In order 
to prevent ferrous material hanging on 
through induced magnetism, the power supply 
is fitted with a current-reversing switch. 

The faceplate of the sweeper is made of 
non-magnetie stainless steel. Further 
information on the sweeper Is available from 
Eriez ISagnetics-UJK.. Wilson Industrial 
Estate, Caerphilly, BUd-Glam organ CF8 3 ED 
(0222 86S50I). 


for 168’s 


BATTERIES by Chloride 
Industrial Batteries of Swinton 
will provide the standby power 
for the radio telephone system 
which links the new North Sea 
oil rigs with shore installations 
— and also enables the oil men 
to speak to their families on 
shore. 

The batteries provide tbe 
power for 3 tropospheric scatter 
system, sometimes known as 
irans-hnrizon radio, which works 
at frequencies normally used 
only for line-of-sight comm uni- 
at ions. 


Scrapbook 
sold by 
Triad 


A 20-ton battery installation is 
being set up by Chloride work- 
men at Scousborough in Shet- 
land. and a 14-ton battery instal- 
lation is going in at Mormond 
Hill, near Fraserburgh, Aber- 
deen. 

Standby Power division of 
Chloride says the order for the 
batteries to be supplied to 
the P.O. installations is worth 
around £40.000 to Chloride and 
could open up new horizons in 
this form of communication. 


NATIONAL Physical Labora- 
lory’s Scrapbook textual inform- 
ation handling package is being 
marketed by TRIAD under an 
exclusive agreement between the 
organisations. 

Scrapbook ' provides facilities 
which enable information to be 
stored, indexed and retrieved 
under the control of the actual 
user of the information — who 
needs no computing knowledge. 
In addition,, powerful security 
and confidentiality features are 
incorporated. 

At present it works on the 
NPL computer network. . Its 
conversion to operation on stand- 
alone CTL Modular I hardware.is 
nearly complete. • 

National Water Council is the 
first organisation to indicate its 
intention to order the package 


ITEL International has begun 
marketing its System 370/Model 
168 Add-On Memory to IBM end- 
users. The first customer ship- 
ment of the Itel 168 MMM 
(Monolithic Main Memory i * s 
scheduled for June 1976. 

The 168 MMM uses a random 
access memory, chip of an 
advanced design, which reduces 
the number of components per 
memory size and provides 
superior reliability.yin addition, 
it will save the user ’ between 
10 and 30 per cent of cost over 
IBM memory. 

Starting from anyJBM memory 
si 2 e, Itel 168 MMM can be added 
in one Megabyte increments to a 
system total of 8 Megabytes. All 
Itel memory is attached in the 
back of the CPU in a swinging 
gate design making- the memory 
and CPU easily accessible and 
occupying the least amount of 
computer room space. The ltd 
168 MMM is designed to be fully 
compatible with IBM S/370-I6S 
Model I, Model 3 and Multi- 
processor (MP) Models. 

Maintenance Is available to 
users .through ltd's European 
Field Engineering force. 

Itel is at Imperial House, 1 
Grosvenor Place, London, SWIX 
7HQ. (01-235 2495). 


• HEATING 

Easy way to 
save heat 


SAVINGS in the amount of 
energy used for heating can be 
obtained by increased insulation 
of walls, roofs and by double 
glazing. However, worthwhile 
savings can also be achieved 
by relatively inexpensive 
measures that can be undertaken 
by individual householders. 
Research staff at the British Gas 
laboratories at Watson House 
London, have found that for 
houses heated by radiators on 
external walls the application of 
reflecting material behind a 
radiator significantly reduces the 
heat loss. Radiator shelves, 
usually used for decorative 
purposes, are also effective beat 
savers. 

It is weil known that the wall 


immediately behind a radiator 
becomes very warm and infra- 
red measurements taken of the 
outside of a house show hot areas 
corresponding to the positions 
of tbe radiators. This indicates 
that a significant amount of heat 
is lost directly through the wall 
behind the radiators. When 
reflecting material is added the 
hot spots disappear. Laboratory 
tests, aimed at quantifying the 
potential heat savings showed 
that over half of the wasted heat 
could be saved. 


between the radiator and 
reflector roast not be greatly 
reduced otherwise it will affect 
the heat output from the 
rad ia tors. 


Almost any type of reflecting 
material can be used, the choice 
being dependent on the skill cf 
the householder and the ease of 
access to the wall behind the 
radiator. Cooking foil can be 
used if tbe radiator can be 
removed from the wall first. It 
is however fragile and more rigid 
foils may be preferred. 


Tbe amount of heat saved by 
the use of reflecting material 
depends on the construction oi 
the house and type of radiator. 
For older houses with nine-inch 
solid walls the amount saved is 
greater than for newer premises 
built with cavity walls. 


Even more heat would be 
saved, if an air gap was left 
between the wall and reflecting 
material. However, the gap 


The cost of enough foil to 
install behind every radiator in 
a house S( m r ) ranges from £ 1 
for a proprietary brand cooking 
foil up to £3 for a roll of stiffer 
material. To be added to this 
cost is the price of the tape or 
glue required for fixing. If these 
materials are used then the 
reduction In the heating bill 
during the first year of operation 
is likely to cover the cost of the 
installation. 


SAID TO provide one of tju 
largest overall workpiece can* 
cities in Europe, a numer^S 
controlled milling and bor& 
machine has been deltvemdu 

Kjellherg-Eberie. Frankfurt, W 

the Butler Machine Tool Co* 
puny. Mile Thorn. HalifatYort? 
10422 fitwt). 1 

A furiher machine offfnflJ 
Type is on order for a Drop 
customer, as well as two- ton 

for British Nuclear Fort 
Current price for these madn* 
is about £15(1.000, depending ■ 
bed length and anrtHar 
equipment. 

Called the Elgamill Ufr | 
has Plectey NC 1130 control, «g 
maximum spindle traverses < 
35.000 x 2,500 X 970 im (ft 
8x3 feet). It is a travel 
column milling and bom 
machine, with three axis con a® 
suitable for contouring in a 
two axes. It can be suppb, 
without NC. 

The control cabinet is moose 
on a travelling platform attack 
to the column. Ferranti digm 
readout is installed, with th 
setting controls on a mabu 
pendant. The operator s tunt 
on a platform attached to & 
headslide. keeping him in dm 
proximity to the cutter and ti 
the spindle speed change Iron 
which are the only manna! tat 
trols. There are 27 spindj 
speeds, from 50 to 2.080 r.pju 
Zero-set datum positioning i 
fitted. 

A 15 h.p. spindle motor drive 
a horizontal spindle in tbe re 
type milling head. A detachahs 
universal head for machinn 
angular faces is provided, ft 
this machine. 25 and 30 bju 
spindle motors can he supplies 
or a 20 h.p. dc drive. 


• SAFETY 


Speaking in 
dangerous 


places 


CROWN PRINCE FAHD 
OF SAUDI ARABIA SAYS : 


AFTER being on the market for 
quite a number of years ITT*s 
Terryphone system has received 
approval for use fn certain types 
of hazardous environment 
This telephone system enables 
a person to contact another very 
quickly. All he or sbe has to do 


is to lift the nearest handset, 
press a button and announce the 
nam e of the person wanted. 

The name is announced from 
all tbe voice reproducers in the 
system simultaneously and the 
person called simply goes to tbe 
nearest handset. When 1 he hand- 
set is lifted contact is made with 
the person. The conversation is 
not broadcast generally. 

More Information ' about the 
system can be obtained from ITT 
I eriyph one, Kingmaker House. 
Station Road, New Barnet, 
Barnet, Herts, EN5 1QX (01-440 
8456). 


9 PROCESSING 

Condenses 

cardboard 


cartons 


“...our doors are open... 


• ELECTRONICS 


Accurate 


there is indeed a role 


controller 


for British industry in 


A NEW. three-position stepping 
controller specifically designed 
For OEM applications has been 
introduced by Honeywell. 

Versa paK Model 7485 is 
cheaper than a conventional posi- 
tion proportional controller and 
easier to instal and set, especi- 
ally where control settings need 
to be repeated for identical ap- 


plications. 

Reversible electric motors can 
be controlled without a feed-back 
potentiometer, and temperature 
control applications such as en- 
vironmental chambers, dryers, 
ovens and furnaces can be 
bandied. Set point accuracy is 
high at ±0.5 per cent. 

Integrated circuitry and a 
minimum of moving parts en- 
sure a high degree of reliability 
and virtually no maintenance. 

Honeywell at Charles Square. 
Bracknell. Berks. Bracknell 
24555. 


LARGE, intact cardboard con- 
tainers are shredded at high 
speed and then squeezed into a 
dense pack within a polyethylene 
bag by a mobile carton destroyer 
introduced by EBA-United King- 
dom, 34, High Street, Tbatcham, 
Newbury, Berks. (0635 63208). 

The maker says that “ hun- 
dreds" of cartons per hour can 
be destroyed and that the unit 
will process other forms of pack- 
aging material with equal ease — 
even light wooden vegetable 
crates can be dealt with. Staples 
and strapping materials do not 
affect the machine. 


The 
British 
Group that 
can cut 
your costs 


this plan and we 
welcome the fullest 


• COMPONENTS 


Up to 40 cubic metres of empty 
cartons can be reduced to a 
single pallet load of eight sealed 
and wrapped packs weighing 
about 400 kg total which can be 
stored outside in all weathers 
without detriment. Mounted on 
castors, the machine can be made 
operational by an electrician soon 
after delivery to site. 


The BE Group's rivet setting * 
machines, parts feeding equip 
merit closure applying 
machines and other cost-cuffi 
equipment and products can 
help your industry gear upfe 
the world-wide battle far 
overseas contracts and 
export orders. Sand B 

today for The Guide tojH 
the BE Group'. ^ 


ThelSeGi 

77»AAM£v*va» 


GROUP HEAD OFFICE 
Bifurcated Engineering UA 
P.O. Box 2. Mandevilleftoad. 
Aylesbury Bucks, HP21 8AB. 
Tel: Aylesbury (0296) 59T1 


Imperialism 
raises its 


which is taking place in the 
Palais du Centenaire, Brussels, 
this week. 


head 


participation. 


A DRIVE to sell more Imperial 
thread stainless steel fasteners 
into the mainly Metric European 
market is being launched by 
Everbright Fasteners of Twicken- 
ham at the Interfast Exhibition 


Although Metric is the prime 
thread used in Europe there is 
a demand for Imperial threads 
particularly in the Scandinavian 
countries, explained Mr. Harold 
Cook, Everbright’s managing 
director. 


Construction News 


covers the industry 


The Guardian. 24th October, 1975 


INSTRUMENTS 


DOES YOUR COMPANY WISH TO PARTICIPATE . . . FIND 
A PLACE IN A £75,000,000 PROGRAMME ? 


Indicates 


Everbright has been supplying 
small quantities of Imperial 
threads into Europe for some 
years and is of the opinion that 
a much bigger trade can be 
developed although it is “against 
the Sow ” of the Merti cation 
movement 


with news of contracts, plant offshore development, ph# 
DEC 11 Free monthly Colour Magazine ^ 

giving a round up of the 1975 milestone events 'in?.* 3 * 
offshore oil and gas construction field. Picture jfeatBHT® 
sponsorship, plant test and use of excavators for dffeflSpt 

DEC 18 Career opportunities in civil engineering COT&Stf** 
ing, in special education supplement .] i 


ORDER NOW 


From Newsagent or Telephone 01-27# i 


slow flow 


On January 12th 1 976* the Financial Times 
proposes to publish its survey of Saudi 
Arabia. It will be as penetrating and im- 
partial as the business world expects FT 
surveys to be. 


Equally certain is that it will command 
international interest and respect. Partic- 
ularly so in Saudi Arabia, where it will have 
the attention of many high-level admin- 
istrators and officials master-minding this 
vast, five-year project. And those award- 
ing contracts, commissioning technical and 
specialist organisations and gathering in 
professional rexpertise. 


An advertisement in this survey^will give 


your company an opportunity to stress its 
skills and achievements and make its name 
better known to buyers who wish to see 
British industry involved in this immense 
scheme. If you have such a message to 
convey to Saudi Arabia and, indeed, the 
whole world of international business, 
contact Jonathan Goodail at the Financial 
Times on 01-248 8000, extension 520. 
He will give you all the information you 
require regarding the editorial content of 
the Survey and advertisement rates and 
data. If you prefer to write to him, the 
address is: 

BRACKEN HOUSE, 10 CANNON STREET, 
LONDON EC.4P 4BY. 


SAUDI ARABIA 

An FT survey scheduled for publication January 12th 1976* 


PLEASE NOTE : THE CONTENTS AND DATE OF THE SURVEY ARE SUBJECT TO COMPLETE 

EDITORIAL DISCRETION. 

* NEW DATE 


OIL throughputs down to O.ll 
litres/hour— about one drip per 
second — can be measured to ±0.5 
per cent, with the Mentor meter 
introduced by Kent Meters. Pond- 
wicks Road. Luton, Beds. LU1 
3LJ C0582 31100). 

Suitable . for many applica- 
tions where accurate low flow 
measurement of Light viscosity 
liquids is required, the unit is 
particularly aimed at individual 
bouse metering of piped heating 
oil supplies from a common 
supply tank, for example on hous- 
ing estates. 

The meter uses a double dia- 
phragm inside a chamber which 
is thereby divided into three. 
Tbe diaphragms are rigidly con- 
nected by a rack. Using an 
integral channelling and porting 
system in conjunction with a 
quick acting slide valve arrange- 
ment on the inlet, the diaphragm/ 
rack unit is made to reciprocate 
at a rate proportional to flow. 

The motion of the rack is trans- 
formed into rotation by a clutch 
system and turns a pointer round 
a dial additively (1 rev is one 
litre passed through). Total is 
shown on a counter. 

Rates up to 25 titres/hour can 
be indicated, and the min imum 
head from which the meter will 
work is 30 cm <12 inches). 



An expanding international bank seeks fresh University GraStiateSjg 
persons with a few years’ experience in International banking tostibl^ 
Probationary Officers. . .. ’ 

The ideal age for these positions is between 22-32 years while knowleS|| 
of any one or more Oriental, languages such as Urdu, Hindi, Punjabi; 
or Persian woud be considered as an additional qualification. v%: 

Candidates, who should either be UJC citizens or holders. ® 
unrestricted work permit for UJK., are required to submit handwritten 
applications giving -detailed account of their educational, professional and 
curricular activities not later than 12th December 1975 addressed to: 


The Personnel Manager 

Bank of Credit and Commerce International S A. 
71a Queen Victoria Street 
London, E.C.4. 
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M1M NEWS 


Yorkshire 
miners call 
for special 
pay talks 

By Our Labour CorreiDondent 

YORKSHIRE MINERS’ leaders 


Power station gives 
notice to head of 
‘unrecognised’ union 

BY LO RELIES OLSLAGER, LABOUR STAFF 
WARWICKSHIRE power of Emnlovpp nroAnietiinnc mi 


TGWU to 
use new 
Act against 
Ladbrokes 

By Our Labour Staff 
THE TRANSPORT and Cenei 


• NEWS ANALYSIS — MANPOWER 

Cassels plan to find jobs 


I By JOHN ELLIOTT, Labour Editor 

[THERE HAS heen a Jot of talk mission into a xisniSt-ant arm of Ho sees a basic and 


Yorkshire area cotbcH National Jfif. <** of the four TVc- 
tikefy to ^ su«e?d 0rke^S, l0 ° kS UD * 'electrid^distrTunder a 

N ™ >«■<*«, ‘T&fiZS-u* th« 


has had (nnsidentbie experience everywhere else. U put to the 
of this boih duriQ£ a spell on best use." 
secondment in Dunlop and in the Tu do all this viH mean the 
job he is now leaving — chief MSC taking an ini crest not only 
executive of the Commissions in [he NEDC work at national 
Training Services Agency. level, hut aNn in regional plan* 


For national NUM leaders Mr K^AtKTw “told th*r T " mons - ning recognition dispute with UttK industrial effic: K,W 'and r“adh - ««?»«« of the Commissions in [he NEDC work at national 

aerced onlv two weeks a*D to r ' , n At T n ? Affxi* d ,, ^ Atkins was considering an Ladbrokes the bookmakers reduce unemriW*nfi!Ii' , ' nCJ 300 r adj bj ncxt be SdJ “* Training; Services Agency. level, but a No in regional plan- 

Indge a a week pa-* clJfm in hls emploj-ment at the Hams Hall appeal provided that the iearins * ' e b0(,km , ere * , i 1“ , emplojn,em - “The MSC has wanted to do - Tilp , ai>our niarfcel oueh , to ning (where u is budding up a 

me with the Government's pa? ? ower ? T at,on y,lU end on Was *eld In public and that he ,. The un, “ n ? s expected to refer; Nearly U v u ,eaw ago. a new this anyway hut now it will work bcUiT and then taSuMrv neiwork of 125 ]»eal manpower 
111 uwnuin*Dis Jarniarv IT • r-miU ...... i i the reenpniinm isciip tn thn inrie- 1 nrsan ISation M c„.. .u .h» r. 1 . 1 ' :’ wut - 1 Jim lI, rn mnurii* .. .. 


mUcTand “Sh &TSThS of th? # ^uld have legal representation, tfae recogniioin issue to the inde- i organisation. the Manpower Ser- ah 

ISSi™. 1 He ,s fte seventh memDer of Mr. Nicolson said. pendent Advisory. Conciliation ; vices Commission, was set up to ne 

?i J a pit-heL bal!S in aSES? * the ESU to loose lus 30b for n- As the ESU’s president. Mr. aQd Arbitration Service when j act as the body responsible for be 

jo a pit neaa oaiiot m August. fusing to join any of the unions Atkins decided not to take the recognition sections of the Act ‘this under a hoard comprising Ec 

the Yorkshire resolution which concluded" fhe closed shop course recently chosen b- 37 eotne int0 force * n months’ iTtiC and CB1 nominees plus rep- So 
called For the delegate con- agreement with the Electricity members of the ESU threatened Ume - { resen ta lives of local authorities, its 

fcrence because of the circum- ConndJ in 19®. with dismissal in Yorkshire. At the same time the union • education, nnd other interests. of 

mi to £ vw? JpfIrf| DS tiie The i’ a PP Ue d for membership scelts maximum compensation— I* is n ^'*' in charge d! the "'b 

mnnrt n L O M n t l^hft n M n 3 i t 0 n pw 14 ™ 1 * S e °eral secre- in one of the four recognised £5^00 or two years’ pay. which- separate agencies which run the a i 

?:!*2 * are -w P ^f^ n frtI?n^ Q 1I 2v US ' u ° ,ons - In their applications ever is greater— for 239 betting- Governments training and cm- ^ 

nrnme. 1 Jr** 1 * ^ bupal their they said that they were doing shop clerks dismissed by Lad- ploy me nr services, and is also th: 

progress Towards a new top dismissal. so on manaeempTir rpnnpct ami hmiac in c.-nti^n^ .-.r nmntk.- resoonsible for ihi» nm>- _inK i 


At the same time the union ! eduCati 013 • nncl ether interests. 


, 0 -hft b V ,r »i e? %Vc^ aid Mr ; C 1'*f/ s ' necess-miv bv techno loci cal 

who sees the MSC as. potenliali}. c v,-!n"e 
a more effective operator of the ” ' ' 

manpower end of the strategy * n addition to drawing up its 


Providing e>soiu:ai back-up 
information will be j central in- 
leltiai-nce unit n»-w icing he: It 


grade for development men “ as 
a matter of urgency." 

Talks between the NUM and 
the National Coal Board have 
been abandoned because the two 
sides could not agree on bow 
many should be put into the pro- 
posed new grade. 

Militants 

Although much emphasis was 
put on the issue of the new 
grade, the militant Yorkshire 
miners’ cal! for a conference is 
seen more as a means of keeping 


ig to an Indus- unions. In their applications ever is greater— for 239 betting- Governments training and cm- manpower end of the strategy tn addition to drawing up us “ .he ‘ CnmmHS'on 1 ^ he 'd- 
agarnst their they said that they were doing shop clerks dismissed by Lad- ploymem services, and is also than the NEDC itself. S„", the employ- "which "re d'u? w mme 

. so on management request and brakes in Scotland six months responsible for the new Job He acknowledges the difficult*’ ,l '-\ “i imm r*nir-.i i nn,i,. B mOu.^ 


Mr Paul Nicolson general were P ^i*to7«T^Ts s^n ago^^e comply has ^'fo^ of”' iSSw ^SC in usf therefore 

secretary of the Confederation as the law permitted. cannot reinstate them. ord^ting industry training siraW aglin^a backgraunfl.S Se 

An industrial tribunal ruled in b H ' . . changing Government policies b|]t uhich ‘ affect niannonvr ,h ^ r v f ore the Ci' ,,, mi.«ionV man- 

m __ a lest case involving six of the I Ho " t ’' ec the Commission has and rapidly developing economic nniicv Power plan when it emerges— 

Ulon TA KA/\rif -vwfk-al dismissed workers brought bv j«ot 50 fa r fulfilled all the initial problems and therefore secs a * *’ ti , . . fares in the Whitehall machine 

1 l ari II l,li Ui II INI rsj II the TGWU that the staff should bope * and now it »s to be given need for the plan to be flexible. "her.? v. ill he a need. f«r remains to b.* mvd because there 

** A. MU be g ivcn lhe - lr i obs hack Kut new impetus by the creation of based on whatever firm forecasts example, to look into housing if ,< n ,, M « n llf y\ r Michael Fnoi's 

• due to reorganisation of the com- a nevv " P pst Director of the are available. J ou want labour mobility. l-’mplnjmvnt Dep.irtmenl — or of 

i%wi f\w% 4- AVr-n/kWrt P an > the jobs are no longer Commission who will work under If this ail seems rather vague. higher educational i]„. Treasury for linr matter — 

1 lllil t^BB T A iBIll* 3^1 available. I* 5 ohnirraan — at present Sir Mr. Cnssels is not too dispirited, standards also raise questions of being prepared in veuve it> right 

A A ^ lu TGWU cave if its mniina. Earnes - A highly respected civil servant * bo '''.‘.J . sU Iu * M, ' h its own irt. is. 


a test case involving six of the i However the Commission has and rapidly developing economic P i,iicv p power pljri when it emerges— 

dismissed workers brought bv j”°t 50 fa r fulfilled ail the initial problems and therefore secs a m ‘‘ , , fares m Hie Whitehall machine 

the TGWU that the staff should hopes and now it is to be given need for the plan to be flexible. rh or.? v. ill be a need. f*«r rcmj j U ^ tf( be >.vn because there * 
be given their jobs back. But new “"Pvtus by the creation of based on whatever firm forecasts example, to look into housing if nil sl « n llf y r Michael Foot’* 
due to reorganisation of the com- * nevv " Director of tho are available. -J ou want labour niohiliij. l-’mplnjmvnt Dep.irtmcnl — «ir of 


BY OUR LABOUR STAFF 


♦ I ua dUUUUULL'U wuu « db iiut uumci > " asiiijmji 

I u,al Mr - J ° hn Cassels. 47. is to Private secretary at the then " Till* k-.id- into hmv available PMeniial 


see n m 0 re a s a means of kee pin" ilR - PETER SHORE.. Trade in railway manufacturing to step lo ^ tosls 01 uver 4ira - 'Director next Monday and it will 1960s. he was 

the overall nav Question alive in will tell British Rail up exports, while the Depart- Tbc union 1S meanwhile be bu job to lead the Commis- Donovan Raya 

he hoD^^afrilingDri^ma? ™«enwil and union leaders Sntrttai-ttoJ tbmoLent l?^ching a countrywide educa- sion into a more positive role. Trade Unions 

silLk a eraunSwHl P of ttniay That he is planning a cam- gfg - : ^ u SIb eSI5S« tIon . campa'-n to explain the initially drawing up Britain's of its basically 

!E.LtSS!S«hLt ti?pSf paign to increase British exports SSJEK? 1 fuU> usuie proxisions of the Act tu iu mem- first comprehensive manpower than legallsti 

“if " 1 st the Gov ‘ of railway equipment. camtaes. bers. policy which could rarn the Com- labour prabler 
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ernment’s pay policy. 


Mr. Shore will outline his plans 


meanwhile be his job to lead the Commis- Donovan Royal Commission on interest in the efficient use of on ih' 1 other — should therefore 

ide educa- [sion into a more positive role. Trade Unions and is a devotee manpower. Should our employ- further enliven the work of Mr. 

cplain the initially drawing up Britain’s of its basically voluntary rather mem agency keep .sending crafi" 5 - Cassels m hi> new job a- In* pro- 

.o iu mem- first comprehensive manpower than legalistic approach to men. for example, to a company pares the routilry - * lir?t man- 

policy which could turn the Com- labour problems. whose practices mean it suffers pnv.er I'oliry. 


The Yorkshire initiative may at a special meet j n g also to be 
wm ,..? u PP ort other attended by other Mnisters and 

traditional militant mining representatives of private and 
arears of Scotland. Kent and state manufacturers. 

South Wales but if the matter is The Nat j 0 nal Union nf 

debated at next week s NUM Railwaymen in particular has 
executive it seems unlikely that beon pressing for. increased 
the voting pattern will he any efforts to export railway equip- 
d-ffprent from the 14-to-nine ment as a way to improve British 
support for the pay policy Eai p s 5^,, finances, 
registered just a fortnight ago. The Trade Department 

Referring to the Yorkshire estimates that the world market 
miners’ move last night Mr. Len for railway equipment will 
Clarke, president of the Not- double by 1980 to £l,000m. in 
tinghamshire miners and .a lead- 1973 prices. The aim of the new 
itig NUM moderate, said the export drive, is to increase 
special conference was "not on ” Britain's share from the present 
as miners had already cast their 5 per cant, 
votes in favour of the - Govern- The Department proposes to 
ment policy. co-ordinate British sales efforts 

in the most promising markets, 

niimrrT , such as the OPEC countries and 

GMVVU post “I? “ “daSV 

Mr. Ian George Dunn has been progress, 
appointed South West regional The overail direction of the 
secretary of the General and new export drive should please 
Municipal Workers Union succeed- the NUR. But differences could 
tog Mr. Gordon Reeves Mho has arise, as the union believes that 
retired. new investments should be made 

£6 issue hits knitwear 

BY OUR LABOUR STAFF . *'• 

SEVERAL KNITWEAR factories had observed the strike, par- , 
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effectively the strike call had ^ or ^ ers will meet management 
been observed. , oE tlle Northgate textile group in 

The union claimed that 90 per an attempt to find a solution to 
cent, of its members in com- their pay dispute, which could 
panies represented by the lead to official strike action by 
Federation and in Courtaulds, the company’s 8,000 workers 
the other party to the dispute, from Friday. 

Industrial action hits ICL 

BY OUR LABOUR STAFF 

A DISPUTE over the £6 pay The dispute Is over the corn- 
policy has led to a strike by 350 pany's refusal to make any offer 
computer technicians and super- on a claim for bonus money 
visors at International Com- which the unions say was 
puters’ Letrhwtuih manufactur- promised before the pay policy 
ing plant in Hertfordshire and was launched, 
a work-to-rule at its other UJ\. The employees involved had a 
factories. 9 per cent, pay rise last June. 

The employees' union, the plus a 4 per cent “advance" 
Association of Scientific, Tech- on a new bonus arrangement, 
nieal and Managerial Staffs. The Department of Employment 
warned yesterday that service has advised the company that 
engineers-—^ who work mainly out-' the bonus scheme cannot be 
side the factories — could join the proceeded with until next June 
action if their . negotiations because otherwise it wouJd 
became deadlocked to-morrow. breach the pay policy. 
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CYPRUS 

45p. 




Pure energy from Stan Preston. 


The charge shown is fora 60 second calL 



INTERNATIONAL DIRECT DIALLING. 
THE WORLD AT YOUR FINGERTIPS. 

5eeyour Diol!ir>g Code booklet for more delaik 
I he charge shcwi'n k exclusive of VAT and ciofes not apply 16 a coinbox calL 


Stan Preston knows about sugar. He should do: he’s 
worked at Tate& Lyie’s Silvcnown rctineiy on London's river 
for over 40 years. What’s more, his lather worked there before 
him -for almpst the same length of time. 

Stan knows that sugar is pure, narural energy. [j] 
Whether it’s granulated, caster, icing, brown, cube 
sugar, golden s\TBp or treacle, he knows there's no J 

finer, purer sugar in the world than Tate & Lyle’s 
range and no wider range; either. He knows because ^ 
he's one of the six thousand people in the Tate & Lyle 
refineries who work to make it for vo u. 


_ For over a hundred years we've been refining sugar in 
Britain - mostly cane sugar from the tropics. Our aim is to 
go on serving you as in the past and our refineries are 
developing new technology and new products. 

There’s nothing you use in your kitchen that’s purer or 
*1 more natural. In these inflationary times, the sugar price 
has actually shown a considerable net reduction 
mfS I yc^-.So there’s no cheaper way of giving 
MffLJ your family the energy it needs than to use Tate 
& Lyle British refined sugar: pure energy, from 
Stan Preston. 


TATE & LYLE REFINERIES LIMITED 
London. Liverpool. Greenock. 
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Russians 
attached 
to 25 
companies 

Br JOHN HUNT 


THE GOVERNMENT last night 
named 25 British companies 
exporting to the Soviet Union 
which have Soviet trade inspec- 
tors attached to their factories 
in Britain in order to inspect 
their equipment. 

The system has led to con- 
troversy in the Commons and 
there was n row last week when 
it was learned that 71 nis^'Lors 
are at present in the U.K. 

Mr. Cranley Onslow, one of the 
Tory defence spokesmen, pro- 
tested to Mr. Buy Hattersley. 
Minister of Stale fur Foreign 
Affairs, that Russian trade offi- 
cials had abused the confidence 
and trust of the British people 
in the past. 

Following the r«»w. Mr. Onslow 
nut down a written question ask- 
ing the Foreign Office for the 
names of the British firms con- 
cerned. The question was trans- 
ferred tn the Home Office and 
last night Mr. Alex Lyon, 
Minister of State for Home 
-Affairs, replied listing the names 
of the companies. 

They are: V. A. Afif Ltd.; 
John Brown Engineering (Clyde 
hank) Lid.: C-T.E. (Constructors 
John Brown i Ltd.: Clark Inter- 
mtionai Marketing: City and 
West East Lid.: Duun Inter- 
national Ltd.: M. Golodetz (Over- 
seas i Lid.: Girling Ltd.: Global 
Watches: Ilartli-Stedall Ltd.: 
International Computers Ltd.; 
Kellogg International Corp.; 
Machine Tool Agencies: Nikreis 
Maritime Co. Ltd.; Prinex Ltd. 
i Courtauldsi; Satra Motors Ltd ; 
Serck Controls; Sim Chem Ltd.: 
Simon Canes Lid.: Singer Co. 
(U.K.) Ltd.; Staveley Machine 
Tools Ltd.: Stone Wall work Ltd.; 
Swan Hunter Shipbuilders Ltd.; 
Vickerb Ltd.; Wilkinson Sword 
Ltd. 


BY PHILIP RAW5TORNE 

“ Politically-motivated blackmail . . . 
over-riding need to sustain the Govern- 
ment’s pay policy” — the Commons’ 
exchanges on the hospital doctors’ 
action yesterday reverberated with 
echoes of the Conservative Govern- 
ment's pay battle with the miners. 

Two-; ear-old memories even pointed 
to a compromise solution in. another 
look at the statistics on which the 
Government's offer of £12m. extra duty 
allowance to the junior doctors is 
based. 

“ It is certainly not the Government’s 
desire to deprive the juniors of any 
money to which they are entitled," 
said Mrs. Barbara Castle. 

But she added later: “5 would he 
letting the country down if I invented 
a calculation which would be patently 
at odds with the pay policy.” 

One breach of the policy and it 
would collapse in ruins, she said. Infia- 
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Chrysler: Heseltine fears 
dealer network break-up 


tion wpufd resume its appalling up- 
ward course and the first people to 
suffer would he NHS patients. 

As It was. 3f«. Castle said that the 
combined action oF consultants and 
junior doctors, if fully applied, would 
cause "serious risks to the health and 
even the lives of patients." Their 
interests were being “ wantonly 
flouted," she declared. 

She invited .the House to deplore 
the militancy, including tbe reprisals 
of some hospital workers— and Mr. 
Norman Fowler, the Tory spokesman, 
responded firmly. "The Conservatives 
will not support action to break the 
Government's counter-inflation policy,” ' 
he declared. 

Bat. to Labour protests, Mr. Fowjer 
went on to accuse Mrs. Castle of 
leading the NHS from crisis towards 
catastrophe. 

The Social Services Secretary re- 


torted. with strong backbench support, 
that she had done all she could to 
avert the industrial action. She sym- 
pathised with the long hours that sdme 
junior doctors worked — and offered 
immediate talks on a new timetable. 

'But Mrs. Castle agreed with Sir. 
John Tomlinson (Lab* Meriden} that 
there could be no surrender -to the 
“ politically-motivated blackmail ” of 
the consultants* action against the 
Government’s plans- to phase private 
practice out of the NHS. 

u This Is a matter for Parliament 
where no doubt it will be fully and 
hotly debated.” said Mrs. Castle. . - - 
"It becomes very dangerous when we 
have the kind of industrial action to 
prevent a political decision which we 
are now getting from the consultants.” 

Mr. Enoch Powell and quite a few 
Conservatives nodded in vigorous 
agreement. 


Mrs. Castle ready to start talks 
on reduced hours of duty 


MRS. BARBARA CASTLE. 
Social Services Secretary, yester- 
day called on the junior doctors 
and consultant* to reconsider 
their action and resume talks. 

In a statement, the Minister 
told MPs she was willing to Mart 
immediate talks aimed at reduc- 
ing the junior den-tors’ hours of 
duty to a maximum of BO a week. 

Mrs. Castle said that the action 
proposed by the consultants in 
England if fully applied together 
with the junior doctors' sanc- 
tions, would cause very serious 
risks to the health and even (he 
lives of patients. 

She also criticised action by 
the National Union of Public 
Employees, saying: "I can only 
deplore any action from any 
quarter which damages thp needs 
an»l interests of the patients, and 
1 urge all NHS staff to leave this 
matter to Parliament." 

Mrs' Castle said that the 
industrial action hv juniors. In 
which some were restricting 
their hours from 9 a.m. to 5 p.m. 
five days a week, had led tn (he 
closure of a number of accident 
and emergency units. 

It was encouraging that as 
many as four out of ten junior 
doctors had voted against 
industrial action in their ballot, 
and that the endorsement of 
industrial action by the hapsital 
juniors’ staff committee of tbe 
BALA was carried by only 23 
votes to Id. 



hospitals is a matter for 
Parliament." 

Opposition spokesman, Mr. 
Norman Fowler, told Mrs. Castle: 
“ Not only have you led the 
Health Service into crisis, hut 
you risk leading it into 
cata strop by." 

Conservatives would not 
support any attempt to break 
the Government’s ■ countet- 
inilation policy. But the Prime 
Minister should convene a con- 
ference of all parties involved, 
with tbe atm of giving the nego- 
tiatic«is a new start and breaking 
dawn the atmosphere of mistrust. 


Reasonable 


Tougher 
penalties 
in Forces 


By Richard Evans. 

■ Lobby Correspondent 

MUCH TOUGHER penalties for 
offences against discipline in the 
\rined Farces art* contained in 
a Guverniiient Bill published 
ester day. 

The Armed Forces Bill, 
renewed l»y Parliament every five 
>**ars. . seeks to increase the 
Mimroary powers of Army. Royal 
Marine and Royal Air Force 
commanding officers, and to .pro- 
vide more appropriate powers 
ov**r civilians who work for the 
\nr»«*ri Forces overseas, includ- 
ing the selling ur> of a special 
tribunal. 

Under the Bill, a private 
s 'Idler or uirman could he gm-n 
i jwiwi of detention summarily 
K.v his- commanding officer of up 
!•» 6fi dv-ys. compared with Hie 
m.i\i mum of 2R U«i>* now per- 


Willing 


It was also encouraging that 
tbe principles of the new con- 
tract had received overwhelming 
support in the recent BMA 
ballot “It is passible under 
the pay policy to start phasing in 
the contract immediately on a 
basis which will ensure no 
detriment. 

“But our real aim should be 
to reduce the long hours which 
some juniors work. I am willing 
to enter into immediate talks 
with (ho juniors, and representa- 
tives of the consultants, who 
would have to be involved, to 
agree a timetable for reducing 
juniors' hours of duty to a maxi- 
mum of SO hours a week. 

“This cannot be introduced 
without agreement by consul- 
tants ns well as the juniors, and 
without a willingness for juniors 
in posts which do not involve 
luna hours of duty to shoulder 
sonic of the burdens of their 
colleagues who do work long 
hours.” 

Turning lo consultant'. Mrs. 
Castle said the councils of the 
RMA had recommended that 
freni that day doctors in the 
«enif?r grades in NHS hospitals 
should limit their work to caring 
fur emergencies and patients 
already ’ receiving inpatient 
treatment. 


MRS. BARBARA CASTLE 
Faced by Tory charge that 
she risks NHS catastrophe. 

They were also collecting un- 
dated resignations, and had said 
they would discontinue the action 
if all matters in the consultative 
document on private practice, 
including the phasing out of pay 
beds, were referred to the Royal 
Commission. 

“ I hope the whole House will 
deplore this additional industrial 
action. As the Prime Minister 
has said, the question of separat- 
ing private practice from NHS 


On the consultants' - dispute. 
Mr. Fowler said he did not sup- 
port industrial action, but he 
urged Mrs. CasUe “ Will you ri t 
even now agree to a reason ;tnli? 
compromise, and refer the whole 
pay beds and separation policy 
to the Royal Commissioh?" 

Mrs. Castle said the Prime 
Minister bad agreed to a meeting 
with the president of .the Royal 
College of Surgeons. Sir Rodney 
Smith, on Wednesday*. 

On the pay bed issue, she said: 
“In the end, it wUl fie for the 
House to decide, what is a pro- 
found matter of principle as to 
whether or not it should be 
possible within . a publicly 
financed National Health Service 
to buy privileged treatment" 

The issue of private practice 
was a political matter, and it 
sbould be decided by Parliament. 

Mr. Cyril Smith, Liberal Chief 
Wntp, claimed: “Doctors .-re 
displaying a militancy which has 
been proved to pay off in ntner 
sections of the community in 
past years." 

Mr. Robert Hughes (Lab. 
Aberdeen N.) said it was despic- 
able that both juniors and con- 
sultants appeared "quite wilting 


to put the health of patients at 
risk.” 

Dr. David Crouch (C. t Canter- 
bury) said that several hospitals 
were at very grave risk now and 
” the risk at the end of tbe week 
will be severe.” 

Barracked by some Labour 
back-benchers. Mr. Crouch 
added: “ l will not be talked out 
of a question involving people's 
fives. 1 deplore industrial action 
from both junior doctors and 
consultants — but we have 
reached a slate of impasse and it 
is your duty to give leadership 
out of this impasse.” 

Mrs. Castle replied: “It would 
he wrong for the Government to 
approve a breach hr the pay 
pi! icy because if we do the policy 
will collapse, inflation will 
resume iis appalling upward 
course and the first people to 
suffer will be the patients in the 
NHS.’ 

She was deeply concerned 
about the well-being of patients. 
“ We will make whatever 
arrangements we can to safe- 
guard the interests of patients 
which their own doctors are so 
wantonly flouting." 

Mrs. Castle told Mrs. Jill 
Knight (C-, Edgbaxton) that she 
realised that those consultants 
not taking industrial action did 
not necessarily accept the Gov- 
ernment’s policy. “Ail the more 
hnnour to them for putting their 
patients first." 

She agreed with Mr. Leslie 
Spriggs (Lab., St. Helens) that 
junior doctors were not always 
working “the extravagant hours 
that are sometimes claimed. We 
are not always talking about 
hours of work, but hours of duty, 
some of which may actually be 
spent at home.” 

Mr. David Price (C.. Eastleigh) 
said that all unions in the NHS 
ought to be invited to sign a 
voluntary agreement never to 
strike. 


BY JOHN HUNT 

A WARNING that unless the 
Government rapidly wm a 
statement on the Cl brys le» 
situation the company < *■**£ 
network might disintegrate 
was given in the Lftriimons 

vesterday by Mr ;, 

Heseltine. “shadow’ Industry 

Secretary- 

But, despite strong 
from both sides of thc Housc, 
Mr. Eric Varley. lodustn- 
Secretary, refused to be drawn 
and would only promise that a 
Statement would be made as soon 

aS ™erc We w*re .8°®' 

ffSSrt'SS l 5iey "were just 
as worried as the workers m the 
Chrysler factories. He al*o 
refused to confirm or deny 

reports that the Government wa* 

prepared to make £30m. to £35m, 
available to save Chrysler in tbe 

^ Mr Heseltine warned him that 
tne time was coming when any 
statement might be overtaken by 
the fact that the. Chrysler 
dealers wore rapidly losing con- 
fidence in the situation. At 
Least, he urged, the Government 
should make a holding statement 
before confidence evaporated. 

"If the dealer chain disinte- 
grates. then no saving of 
Chrysler on a national scale will 
have any impact whatsoever,'* 
be declared 

Mr. Michael Spicer (C. South 
Worcestershire) maintained that 
if £30m. was made availahle it 
would be a scandalous misuse 
of public money in terms of the 
effect on the public debt and on 
inflation. 

Mr. Varley told him that there 
had been a lot of speculation in 
the newspapers — most of it 
wrong. The Government was 



MR. MICHAEL HESELTINE 

“At least, a holding state- 
ment . . 

faced with an extremely difficult 
and grave situation and would 
make a statement as soon as 
possible . 

Hr. Leslie Huekfield (Lab., 
Nuneaton) reminded him that in 
Coventry and the West Midlands 
unemployment was nuw 
approaching 10 per cent, of the 
labour force. Many of his con- 
stituents. particularly those at 
the Chrysler Rylon plant did 
not know whether they would 
have a job to so to next year. 
A statement was necessary at 
tbe earliest opportunity. 

During questions to the 
Department of Industry. 
Ministers also came under fire 
from impatient MPs who claimed 


that the Government ^ 
dragging its feet on the quests, 
of selective import controls 
in announcing details pf 
guidelines for the newly fortuM 
National EuicrprJsc Board. 

Jlr. Max Madden (L^ 
Snwvrby) earned (hat if act(r ja 
was not taken soon on itnpou 
controls, nni only would the tcx. 
tile industry suffer hut tcann 
other areas of the country *0^ 
be in complete disarray. lie ask$j 

if it wa.t going to be another case 

oi “ton little too late." 

Concern was also expressed hv 
Jlr. Eric Hoyle (Lab. NeLson am 
Colne) who reminded the Hihic. 
ter that people were on short 
tunc and nu»re textile mills were 

dosing. _ 

But Mr. Gerald. Kaufman 

Industry Dndcr-Sccretaiy, would 

only *uy that a> the Prime 
Minister had already pnnuifeji 
a. statement will he nude ahnrilv 

On the quest tun 01 NEB guide-’ 
lines Mr. John Stanley (C.. Ton. 
bridge and Mailing) Thought it 
extraordinary that details had not 
been published at a time when 
the Govefniivnt had already 
announced rts industrial strategy 

One of the Tories’ industjj 
spokesmen. Mr. Tom King, said 
the opposition was geitm® 
heartily fed up with passing 
legislation withmit knowing how 
it would operate id practice. He 
asked for a promise that the 
guidelines would ctmtaui an 
undertaking that the NEB would 
have regard at all times to the 
new industrial strategy of the 
Government. 

Mr. Kaufman replied that di* 
cuss; on s arc sull taking place o Q 
the draft guidelines with various 
bodies including the CBI, and an 
announcement would be made as 
soon a* possible. 


Varley blames world recession 
for higher BSC loss prospect 


BY JOHN HUNT 

A GRAVE financial situation 
faces the British Steel Corpora- 
tion with the prospect that in the 
second half of tbe financial year 
it w.il make higher losses man 
the deficit of £I25m. already 
announced for the first half 
which ended in September, Mr. 
Eric Varley, Industry Secretary, 
told the Commons yesterday. 

This was primarily the result 
of extremely adverse trading 
conditions and the Corporation 
was making every effort to limit 
these losses through cost savings, 
he said. 

Mr. Darid Crouch fC. Canter- 
bury) declared that this was an 
extremely grave statement which 
meant that the industry was new 
in ■ a desperate situation. He 
pointed out that tbe BSC's 
borrowing this year was £l,500m. 
and tbe prospect of losses this 
year was up to £200m. 


Mr. Varley agreed that it was 
a grave situation but emphasised 
that tbe BSC was facing the 
worst world recession for -Ml 
years. The Corporation wo 5 
having discussions with the trade 
unions about cost savings and 
he hoped they would be success- 
ful 

From the Conservative front 
bench Hr. Tom King wanted to 
know if Mr. Varley had told Sir 
Monty Finniston. chairman .of 
the BSC, that the Government 
would give him full backing in 
any measures to reduce these 
serious losses. On the other 
hand, he wondered if Mr. Varley 
intended lo interfere in the way 
that bis predecessor. Mr. Anthony 
Wedgwood Bonn, had done. 

Mr. Varley replied: “ It is our 
intention to give the British slcvl 
industry tbe support that is 

required.” 


MPs back farm loans increase 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


MP seeks assurance 
on Leyland parts 


PROPOSALS for increasing aid 
to the fanning industry — 
enabling about £300m. to be 
made available for lending to 
fanners — were approved in the 
Commons last night under the 
terms of the Agriculture (Mis- 
cellaneous Provisions) Bill. 

Mr. Fred Peart, Agriculture 
Minister, said that one clause in 
Ihp Bill would provide for an 
increase in lhe limit on Govern- 
ment advances to the Agricul- 
tural Mortgage Corporation from 
the current £17m. to an upper 


limit, if the Commons agreed, of 
£40m. in all. 

The Minister pointed out that 
the Corporation bad been the 
major source of long term loans 
for the industry for nearly fifty 
years. It was Important that 
there should be no doubt about 
thp Corporation's capacity to 
continue offering this important 
service to farmers. 

The Government advances 
provided fhc necessary support 
to enable the Corporation to con- 
tinue raising on the market the 
money which it lent on a long- 
term basis to farmers on the- 


security of their land so tbai 
they could buy or improve their 
farms. 

Another provision in the Bill 
introduced measures to restrict 
the growing of male hops. Mr. 
Peart told the House that the 
U.K. was almost alone among 
hop-growing countries in not 
growing seedless hops. 

But there was an increased 
demand for the seedless hops not 
only by British brewers but in 
the international bops market 
both within the Community and 
in third countries: 


MANUF A CTURER S would be 
jeopardised if British Leyland 
started to produce its own com- 
ponents with Its huge investment 
of public money, Mr. Douglas 
Hurd (C., Mid-Oxon) claimed id 
the Commons yesterday. 

He had asked Mr. Eric Varley, 
Industry Secretary, what sums at 
public money had so far been 
advanced to British Leyland. 

Mr. Varley said that following 
the Government's acceptance of 
the Ryder report as a basis of 
policy. £2QQm. of equity capital 
bad been provided. 

Mr. Hurd said there was 


anxiety that Leyland might start 
manufacturing such things^ as 
car heaters. " Can you give an 
assurance that you will not allow 
these very large sums of public 
money to be used in such a way 
as to destroy existing firms and 
efficient suppliers?" 

Mr. Varley said that repre- 
sentations had a I nead.v been re- 
ceived from the Society of Motor 
Manufacturers and Traders, and 
the Government had been in 
touch with the National Enter- 
prise Board. “ A balance has to 
he struck between Leyland buy- 
ing in components and using 
their commercial judgment." 


Mr. Hugh Fraser (C, Stafford 
and Stone) pointed out ?hoi 
Bethlehem Steel in the U.S. fcal 
still managed to make a high 
rate of profit in spite of the 
American recession 
Mr. Varley told him that he 
was just as anxious to make cure 
that productivity and the finan- 
cial outturn' of BSC also im- 
proved. 

Judge’s costs 
award queried 

A DECISION of Mr. Justice Mri- 
ford Stevenson to reduce cosh 
allowed (o defence solicitors and 
counsel in a recent case had been 
widely regarded as a punishment 
for attacking police evidence, 
Mr. Brace Douglas-Mann (Lab 
Mitcham and Morden) said In the 
Commons yesterday. 

He asked Mr. Sam Sllkin 
Attorney-General, in what cir- 
cumstances a part of costs could 
be disallowed hecause of the 
manner in which the case had 
been conducted. 

Mr. Silkin replied that the 
solicitors concerned had inti- 
mated they were appealing to the 
Taxing Master, and the question 
was now sub judice. 

Power cut off 
for 120,000 

ABOUT 120.000 people who owed 
electricity bills in England and 
Wales were cut off from the 
mains last year, Mr. John Smith- 
Energy Under Secretary said in 
a Commons written reply yester- 
day. There are about 17m. con- 
sumers. 



* Fly to the Arabian Gulf with MEA, the airline 
renowned throughout the business world for its 
resourcefulness and reliability. 

Our daily 747 leaves London Heathrow at 10.10 am 
bound for Beirut. From there we continue on to 
every major point on the Gulf — Abu Dhabi, 
Bahrain,- Dhahran, Doha, Dubai, Kuwait and Muscat 
with six services every day .* 

Whatever your destination you Will enjoy a fast, comfortable 
journey, confident in the knowledge that you will be well 
looked after all the way. 

With 30 years experience behind it, MEA can truly claim 
to be a major link between Britain and the Middle East. 
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The Executive’s World 


Elinor Goodman assesses the prospects for Brent Cross . . . 

revolution 


EDITED BY JAMES ENSOR 



Coping with currency losses 


BY TONY RING 
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IN FOUR MONTHS' time. 19. 
rears of planning will come tn 
fruition with the opening of 
what is being optimistically des- 
cribed as “ London’s second' 

Oxford Street.” Situated seven 
mSes north oF Oxford Circus at 
Brent Cross, some 50 retailers 
have already signed up to 
occupy the 800.000 square feet 
. of covered selling space which 
it is hoped will attract 1.2 7 5m. 
customers from a radius of 20 
minutes' drive. 

Developed by Hammerson, 
the property group, and Brent 
Walker, the leisure concern, at 
a cost of around £20m v Brent 
Cross is no ordinary shopping 
centre. Baaed on a concept 
already ■ very . . successfully 
developed in America and 
France, it is the first covered 
regional shopping centre to be 
built in this country. Thus, 
unlike the urban renewal shop- 
ping schemes, such as those in 
Nottingham and Manchester, it 
is not designed to serve the - 

needs of an existing shopping .. . . , ... 

communitv hut those of a whole Guided bjr helpful pedestrians it took me one hour to drive from Highbury Fields ... a distance of five 1 tier 
region. miles as the crow flies-” Brent Cross nears completion, but will miss the Christmas trade. 1 



WITH the pound floating, com- cost basis (for example fixed 
pastes are having problems in assets, inventory at cost, 
deciding how i 0 treat any deferred tax liabilities derived 
profits or losses made on from accelerated depreciation! 
foreign currency transactions are converted at historic ex- 
or in translating foreign assets change rates— hut assets and 
and liabilities into sterling. In liabilities measured on current 
recent weeks Land Securities value basis (for example cash, 
showed a loss of around £3m. receivables, payables, inven- 
on foreign borrowings and tory at net sales price) are 
Woolworth showed a third translated at current exchange 
quarter loss of £lm. on its rates. 

foreign debt— but neither of This has had a dramatic 
these figures were taken into impact on those companies 
the, profit and loss account which have previously used the 
***“*• formerly acceptable current/ 

Techniques of how best to non-current method where all 
deal with these .problems are assets and liabilities are valued 
still evolving and there is little a t historic rates. A number of 
conformity between the two (j.S. companies with DM or 
countries that are leading the Sw.Fr. denominated loans are 
Way~~the U.K. and the U.S. sitting on substantial losses 
The US. was first to present because of the weakness of the 
a comprehensive accounting dollar. 

rule. The Financial Accounting (c) Forward exchange con- 
Standards Board Statement No. tracts must be revalued at year 
8, published in October, adopts end anv gain nr loss 

three principles concerning charged to the income state- 
foreign cun-ency transactions, mentm 0 ne exception is permit- 
overseas subsidiaries, and for- ted> wh i C h modifies the general 
ward exchange contracts; ** *•- — ' — >■ — 


i) The use of either the trading income cither on the 
current / non - current realisation or the accruals basis, 
method (mistakenly re- whichever is consistently 
ferred to as the temporal adopted for accouittins pur- 
method) or the current poses. 

rate method under which Currency gains or losses 
all assets and liabilities are derived from long term assets 
valued at current exchange such as loans to affiliates, 
rates. branch fixed assets, investments 

ii) that foreign currency pay- in subsidiaries, etc., are taxable 

ables should always be or deductible as capital gains, 
translated at the rate pre- However, currency gams or 
railing on the balance lasses derived from long term 
sheer date. liabilities such as loans from 

iii) that anv profits of losses affiliates or foreign banks are 

that arise by valuing fixed neither taxable nor deductible 
assets at the current rate as they arc neither directly 
can be passed through related tn trading operations, 
reserves. nor within the framework of 

iv) Other gains or losses on the capital gains lax legislation, 
exchange should flow This explains the problems 
through the income state- which have arisen for numerous 
mont. But a loss on a U.K. companies over the last 
foreign exchange liability five years, where they have 
can be matched by a gain borrowed - cheap” foreign cur- 
on foreign fixed assets rency only to have 3 non- 
finanred thereby so thnt deductible premium on repay- 
effectively it flows through mem. 

reserves. A possible solution would he 

The moat significant differ- for a U.K. company wanting to 


two-tier perspective of foreign ence between the two borrow loreign currency to 


(a) In accounting for foreign currency transactions mentioned approaches is the forthright arrange for an affiliate to bear 
currency transactions, a “two- a bnve. If a company hedges a rejection in the U.S. of the the exenange risk. For instance, 
perspective is adopted, specific future currency com- current rate method for trans- a US. parent or a Dutch *ubst- 


Magnet 


TTius a transaction is recorded m jtment with a forward con- Jatinp fixed assets. This makes diary emild perhaps borrow 
. ... using the foreign exchange rate the forward rate can be sense because the translation of Suns francs from a Swiss bank, 

than 3,500 cars 02171 -. at 016 results in a rush of curious unfair to judge how accessible applicable to the date on which substituted for the spot rale in fixed assets at current rate cmivert it tu sterling and lend 

same time, parking will not be customers to the centre in Brent Cross will prove to be. the transaction was entered » he measurement of the asset or represents neither the historic external sterling to the U.K. 

Just as Oxford Street draws a Problem- March itself, retailers will still but there seems litlte doubt into, and any deviation from liability involved, cost of those assets, nor a full company. The interest rate 

its customers from the whole Basically built on two levels, have to face the traditionally that it will attract more custom- that rate is accounted for thasp npw rr c accounting revaluation and appears to have unoer me presenl Bank nf 

of Southern England, so it is toe centre is designed to draw slack period of April and May ers from the suburbs to the separately as a profit or loss rtVminate the ad- n0 sound practical meaning. It Knqland regulation* on tin,; 

hoped Brent Cress will act as an e( l ual flow of customer traffic before being able to establish North of London than, say, from on exchange. The decision to for^priTobtainable bv remains to be seen how these external sterling is limited to » 

a Sgnet for^hropera as far t0 levels; thus avoiding the whether Brent Cross looks like Hampstead. — — Stases formerly obtainable bj j: , 

flun° as Swiss Cottage and Problems of having a ground proving itself. This aside, it Even so, it is difficult 


extend credit or to take credit h ”L!? rinp Fum-currencies at differing views will be recon- per cent, over the Interbank 
to in a foreign currency is seen v-uEJEJIL Z. tps effectively ci,ed by the International Eurodollar rate. On repayment, 
w- as a different management ph yS_ B the interest Accounting Standards Com- the U.S. or Dutch company 



would be taxed on an exchange 
ireater differences gain or would obtain a tax 
considering the tax deduction for an exchange loss 

shoos with two maior deuart- taree mwts. uc«/ic u«c *«i ~« h«- ‘*uuwu im.c v*unu» tu.u iusses on exenange nf P° suon currency gains and — thus effectively halving tne 

inent -torej John Lewhf^d Ju dging by the architect’s developers re-coup the £20m. taken space, the line-up of shops ftow immediately through the current/no: ^ losses “ various countries. exchange risk. 

FeWirfcft— This Marks and model the centre, Brent they have invested in it. somehow lacks the variety of an income statement. This happens The main differences in The U.K. company should not 

Soencer and C and A as well Gross will be an attractive place The original idea for the established shopping centre. on tiie accruals basis, as con- -■- fcat fo r?. lg ? n n thVir P riac5 Pte are (a realisation or seek to borrow the foreign cur- 

Kir m’pnewMr shnns’ lpact to shop. Though not particularly development came from Ham- One reason why, of course, is the foreign currency “®r® °° accruals basis. Some countries rency itself and cover forward 

15 ladies’ dress shoos’ five eat- Plying to look at from the merson which started looking money. The asking rent is £15 asset or lability is made at the r *dopt a middle course recog- for two reasons. Firstly, a long- 

: np n i aP « „ hairdresser’s and outside, the interior is likely to round for a suitable site as long per square foot (or a sales- 8 f tuai rate at each balance- aL ;°“ J*"v TV e T5 ' u , nising exchinge losses on the term forward contract would 
♦Sf , . 1 ., ^ r .rT. . compare well with the French ago as 195T. Then in 1963 the related rent as is being paid by or “terim balance-sheet In the U.K we have not yet accruals basis and profils on not be permitted by the Bank of 

" r a =Tr centres.. Like . the-. French company agreed with Hendon JLP) and though this may be da J*\ T . , „ sought such esoteric heights, the realisation basis: (b one- England. Secondly, a hedging 

*nri developments, the two depart- Borough Council to develop a well under half the cost of open- * In translating the foreign The five major, accounting tier or two-tier perspective for profit would be taxed so that 

iii™ it ,-c ment stores will act as magnets site previously used as allot- ing in Oxford Street the eco- staten? en ts of overseas sub- Lodies in the U.K appreciate fixed assets; (c income or to achieve the desired result 

Lin tf « draw customers from one end raent ®- together with the old nomy has to be weighed against the “ temporal M that the question is a knotty one capital gains treatment. the hedge would have to be for 


hoped that people will go to 
Brent Cross on their major 


ex> 




-r.' \s 

•••■• ‘ i< c 


!!V' N W 

uard i\vm 


of the centre to the other. greyhound racing track owned the risks of opening in such metllod is used- This values and have the topic currently The UX has a fairly definite, about twice the currency 
. - For the moment however Hackney and Hendon Grey- virgin territory as Brent Cross aTld liabilities in dollar under study. To date, their though complex, set of tax rules posure. 

shopping., e^ieaitions. me ^ hound. (a risk that is reflected in the terms according to how they are Accounting Standards Steering for exchange gains and losses. The cutiior is on assistant 

ulUr covered with scaffolding. The At that stage the estimated .rents being paid by the big yalaed i" their original cur Committee has merely offered Those gains and losses relating rice-president in London of the 

chases, like dresses and con- origins . target date for open- cost of development was only stores). Moreover, many of the jency. Thus assets and liabili- advice in its Exposure Draft 16 to trading assets or liabilities Marine Midland Bank— -New 

sumer - durables, rattier than SmS. SSwl? 3C £6m devel0pmem ™ 0nJy boutiques which Huunerson ties measured on an historic which proposes: are taxable or deductible as York. 

K ttaiffitlBlS A joint company was formed ^uld like to attract are only 

nnt Teii by the three^ay week and to develop the site in which trading profitably in their exist- 

^rto replaced alumina Hackney and Hendon Grey- . Premises .because : the are 
l^wis food. subsidiary, waitrose. cement used 0 n the- ground hound (later merged with P 3 ^ histone rents far below 
The mam difference between floorf and| although > is diffi- George Walker to become Brent f15 P er ^ uare foot Mso ' the 
Brent Cross and Oxford Street cult to' believe, the ^developers Walker) had a 25 per cent, remaining units on offer are all 
—apart from the fact that the a re confident of :k : March stake arid the property company between l.oOO and 2.500 square 
'West End has a long history of completion. . . ‘ '* 75 per cent However the situa- feet and " e t0 ° for 

successful trading and Brent That ;iX will, open v-jn, the tion has been compticated by a many entrepreneurs. 

Cross hksTionb 3 — Is that the new spring, rather thah* before tagal dispute- between Brent In fact, Hammerson says that 
development is designed for the Christmas, must he mmajor dis- -Walker and Hammerson over once big stores had signed 


Energy sating 
in buildings 


BY BOB CREW 
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by car. Provided that not more recession. 


Where could you be 
tomorrow afternoon? 


publicity B0S1 sides say the matter is ^ asteful ' is ® rs o£ «P«gy. These appropriate, and that a better 

sub .judiee and the whole affair areiiie - findin ^ of V re P° rt by balance between building design 

Jookf as if it could take some 11,6 loternationaD Energy and the heating and ventilating 

time-to solve. , ° f JSf Agency (XEA) in Paris, which required of it should be 

^ ce . haS - L now been Iet ' V 1 * states: “Clearly thd. United developed-citing, as culprits 


\ isn't 
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We fly more planes to more places in Spain 
than.anyoneelsei 

That means if you choose today, you can be 
almost anywhere in Spain by tomorrow evening. 
With the reliability, of a normal scheduled flight 
from Heathrow by Iberia. 

Alternatively if you prefer the idea of such 
exotic places as Cuba and a complete package, 
you’ll find our Mundicolorholidays just the ticket 
Ask your travel agent for brochures. 

Meanwhile, where will you be tomorrow 
night? ; 
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ALICANTE' 

"Daily 

l 


ALMERIA 

Daily 



BARCELONA 

Daily 


BILBAO 

Tu/Th/Sa/Su 


IBIZA 

Daily 


LAS PALMAS 

Daily 



MADRID • ■ 

Daily 



MALAGA 

Daily 



MENORCA . 

Daily 



PALMA 

Daily 


SANTIAGO 

.Daily 



SEVILLE 

Daily 



TENERIK' ■ 

Daily * 



VALENCIA 

Daily 


L. 

IBERIA 

MTKRwrntoiui-jurtuiasoFstyuri 

j 


Manchester 061-832'496 7. Glasgow Wl-248 658L Dublin'77‘i3fi0. 


URGENT— 

Are there any kind friends willing to make short-term, 
interest-free loans to the Marie Curie Foundation to help 
finance the completion of two half-finished Homes for 100 
terminal cancer sufferers? Min. £5-Max> £}m. .Guaranteed 
repayment at 6; 12 or 24 months or at 7 days' notice,. 
Details from the Secretary, 124 Sloane Street, S.W.l. 
(01-730 9158.) • ' 

IN DEED IT IS 


if ajb^diar/tD the key S question SEUSaS aPESttlt “"*2 '‘ as 0I,e of b “ t •» *”>>,lanee. buildings whleb 
of whether Brent Cross will „, g .° I ^vers .ou pro ersmmes m the L o 0 often require excessive 

- at Present, in a survey nf equipment and consumption i 
member-countries of-, the enersy on corrective control. 


ever W prod e u ee B th e e°'sh C up°ptag W ?" ^ EA at present -" ln a aumey o{ ^uipmem sod eunsotoption of 

SESSaSSS s zibsl 

Certsioiy lo^l residents are not goi^io°to B«o, “™e So°eoote*s”?op .wMSwX' f'^o seen 

p-rt Sum »d aS, .“.t* P ° ten,lal 


be made, as is the 


. . . .. . -f — . — - hfLuiiu, weuiarn inira auu itaiy ravines 

S' S .K.™ ^ ni l ome ’ an i certainly there fourth. America is fourth from imrod^etioo of local generation 
h! w^i US,aS J? C , speeche ® SI'” has been an element of this in bottom, above Belgium, Norway schemes and waste-heat re- 
ta local womens organisations the thinking of some of the and Austria, while West Ge7-. SIS” schemes 
by Hammerson executives, stores that have taken space, many— seventh suiemes. 


from 


co very schemes. 

top - is One of the most advanced 


opens and tne pre- 
launch publicity, it is obviously Street. 



Guided by helpful pedestrians it Though Hanunereon argues that a Tove SpataT Japan „d oSS apXtions of 7° 

took me one hour to drive from the centre s opening will not „ , d PP 1Ji:a «o n 5 oi uiermai re- 

Highboiy Fields to Brent Cross harm trade in the eristics local . ‘I ,’ 5 , estima ’ed by the Royal covety in a commercial build- 

distance of not mere than shops, the trade has to come . Bn Sf h ,n * !3 ,? u ™ pe T a "'?, C ! rta . ln , ,y 

five miles as the crow flies, from somewhere. The smaller KIBA th ? t . ab £ u ? f tlle ° n ? ? f the , flrsl of lts hmd in 
Though the centre is theoreUe- department stores in places Jite u , ,aa *" Br, ’ aln 15 ac : Erlta, "- |s ln e 7' aan « at ° 1 ' 

ally situated in an ideal posi- Wood Green and Watford may c ° u , M . , 1 ° r out new premises of the Lirerpool 

tion on a junction of the North have reason to see Brent Cross f “f 1 L’!,i t H?, lr .if a ^ ??,? j K l ls 

Circular the A41 and the as a threat to their business. a f“ H ' e ? that f” 1 '" >" th,s b .“ v , lldm % fr0 " 

feeder road to the Ml, it is Whether trade in Oxford Street TeSf. ? e ,r atural , warmtb . pn ! duc f d 

not exact lv a iov ride aettme wiU suffer dramaticallv from we . , ‘ Cert i 1 ? ly .’ bat t Je for by the P eo P>e working inside, 
there from London. . this new imitator seems more Serev TesdureS and attendant Officeand pro- 

Withouttheadvautageof the doubtful. But then, as Ham- ^ “ achm ^ ***" lG no f 

signs that will be put up before merson points out, there is not * ff'LS - te ” P r£ ature K 

flte centre opens and the pre- much room left in Oxford p^o^ly *3K 

commercial and industrial build- Daily Post and Echo reports 
ings. The energy conservation that too much heat is gener- 
programmes surveyed by the a ted from natural sources and 
[EA are those implemented that, for this reason, the con- 
since- the 4973-74 Arab oil em- stantly circulating air in the 
bargo and Britain’s programme building has to be cooled, 
since that time has included, Even the heat exchangers 
highly effective measures such which cool the air are fed with 
as compulsory heating reduc- water which was previously 
tions m non-residential .build- pumped to waste from the Hear- 
ings. new insulation require- by Mersey railway tunnel, while 
ments with tax allowances to fresh air is draw n into the 
that end, and special loans to building to top up the system 
industry for energy-saving in- a nd filtered and humidified to 
vestments. 50 per cent so that optimum 

|-t - e ] conditions of comfort and 

USeiUl cleaniliness prevail. The whole 

. installation . has an anticipated 

M axim um energy-savings can, maximum winter-heating of 3.5 
of course, be achieved in the mw. . Cooling-water passes 
design and construction of through the machines at a rate 
buildings as well as in their 0 f 1,000 gallons per minute, pro- 
use. A report to the Ministers ducing a total heat discharge- 
of Energy and Housing by a capability of approximately 4.6 
special steering group of the jf\y 

KEBA recommends that it Tjj e thermal balance of the 
would be useful for architects building is such that it will heat 
to _ meet with occupiers of itself against an external am bi- 
buildings to explain to them ent of below 25" F when the 
those design features with newspaper presses are running, 
energy-savings a view which an ^ 0 f 54° p when they are not- 
require a change of habit and Any differential can be met by 
behaviour by users- The RIBA a low-grade heat store in two 
report also calls for the prac- go.OOO litre (that is 20,000 gal- 
rica! value pf energy budgeting ] on) b ot -water tanks, and an 
schemes to be demonstrated and ei eC frode boiler is available to 
explained to owners of buUdings pro ride heat in the event of a 
so that they can implement prolonged shut-down of - the 
conservation measures of their building during cold weather. 
own ' It is upon ingenious and ad- 

From the- insulation and vanced schemes, like this that 
ventilatioh-control of buildings the RIBA sets its sights in the 
to the adoption -of lower- heat- longer term while, in the short 
standards, thermostat-control of term relying on other piece- 
radiators and lowering of -light meal methods of energy-saving 
levels “ in •„ cdnjunction with of a practical kind. A combiria- 
effirient light-fittings, the report tion of which, thus far, has put 
is far-readbrng. it- says that Britain ahead of the world in 
thermal problems should be energy conservation. 


T WAS A Thursday I 
heard about the film. 
An ordinary November 
morning in London- 
till I got the call. It was 
Rome, and I’d got the part.That big, 
plum part I’d lusted after for months. 

We opened champagne for 
breakfast-I wanted tea but it was no 
time for being humdrum. And later 
I posed round the Albert Memorial 
for photographers. . 

Someone suggested we all went 
to Paris for dinner. 

But Hal had a better idea and 
took us to the Four Seasons. 

-Thank, heaven for an agent who’s 
got some style. 


HONG 



The charge shown is fora 60 second call. 



INTERNATIONAL DIRECT DIALLING, 
THE WORLD AT YOUR FINGERTIPS. 

See your Dialling Code booklet for more defaikThe charge shown 
isexclusiveot^ VAT Nofavailoble from coinboxe?. 



Lives up to the occasion 


fmj on the Port. Hamilton Place. Port Lane. London V.T. Telephone fll-^99 0668 


If you haven’t 
decided what to buy 
yourwife 
for Christmas, 




why not call 
at National Fur? 


"We will give you the best advice on choosing a 
fur, and gift wrap it for you loo. And if tbe fur isn't 
quite to your wife’s liking, we will willingly 
exchange it, providing it is returned before 
7th January, 1976. 

Not only that, but you wil l be 
able to take advantage of sale prices, 
because this year National Furs 
January sale starts in time for 
Christmas. 

There’s even a 10% reduction on 
our non-sale furs as well- 

Rcifui-dl price TursmuiLbc paid luriltiioc of purchiae. 

The mink people 




lit 

in 


KCLM61SW RME FURS SINCE fws 

l?J-l55Bfompiofl Road. London SW.t 1LX. TcI;01-5S943ul 

Sides also at 

Cardiff, Exele^LdMsic^SifcaiLsea.CaniuilhcnLandNeffpoittGis’ciU) hran^^ 
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Test case at 
Leyland 


THE motor industry is engaged 
in assembling a large number of 
specialised parts into complete 
vehicles. If the supply of any 
particular part is interrupted, 
production as a whole must 
conic to a slop, and sooner 
rather than laicr; that, in a nut- 
shell. is why the industry is so 
abnormally vulnerable to small- 
scale industrial action. The 
latest incident to afTcct British 
7-cylanrt is typical, in that the 
demand of a few interna] 
drivers at North Oxford for a 
rc-jradmu that would give them 
some extra pounds a week has 
effectively cut off the supply of 
radiators and petrol tanks and 
brought a large part or the 
firm s production at Longbridge 
as well as Cowley to a halt. 

This is far from being the 
first such incident from which 
the company has suffered at 
Cowley this year. Production is 
yi*t th real ened by sanctions 
imposed by fifi testers 2 nd 430 
inspectors who demanded to he 
regraded a-! production workers 
in tile hope of achieving an in- 
crease in their pay despite the 
£fi ceiling endorsed by the TUC. 
The company, which is. as it 
were, on public trial Tor good 
behaviour, cannot afford io he 
caught out circumventing the 
pay limit in this way. even if 
some firms less exposed to pub- 
lic notice have been loss rigor- 
ous in interpreting its terms. 
But its very firmness has helped 
cause a loss of production which 
itielf threatens the official 
assistance on which its future 
depends. 

Principle 

Beyond these sporadic but 
damaging attempts to find a way 
round the wage limit, however, 
there is a larger principle invol- 
ved for British leyland — 011 c on 
which it made its reelings quite 
plain earlier in the year at the 
first outbreak nf a stoppage by 
tuners, who were demanding to 
be regraded as skilled wnrkcrs. 
The motive of the men in this 
case. too. was probably to find 
a way of bending the* incomes 
policy in their favour. 'The 
management of British Leyland, 
however. s3w clearly that ir it 
gave way in one special case it 
would eventually be forced to 
give way in many others. Quite 
apart from the restrictions im- 
mediately s'M by incomes 
policy, therefore, it refused tn 
consider the men's demand 
cxv»‘pt in the context nf a com- 
prehensive job classification 
cxcrcisp. 

It is lmrr that rivalry between 
different unions, the TGWU and 
the AUE\\\ comes into the pic- 


ture. At plant level, the rivalry 
may take many different forms. 
Seen more generally, it can be 
regarded as competition be- 
tween workers who have tradi- 
tionally been regarded as 
*• skilled “ and those who have 
been regarded as ** unskilled.'* 

The latter have claimed that 
the distinction is becoming 
obsolete nr irrelevant, and suc- 
cessive periods of Government- 
enforced or Gnv«?rnment-oneour- 
acod pay restraint have had the 
effect nf greatly narrowing tra- 
ditional differentials. The 
managenmni of BL is keenly 
aware of the pressure that 
already exists to get part, at 
least, of those differentials 
restored and is therefore un- 
willing tn consider inh classifica- 
tion on a piecemeal basis. 

Differentials 

The company looks, there- 
fore, like becoming a test case 
for thp success of official policy 
m two ways. The first, and 
much the better publicised of 
the two. is the recommendation 
in the Ryder report that 
tranches of public money 
should be injected into the enpj- 
pany only after regular reviews 
of the progress made in 
reducing the number of indus- 
trial disputes and improving 
productivity. rt was widely 
pointed nut at the time of the 
report that the Government 
would find it no easier in the 
fiiture than at the time to 
refuse public help because of 
poor productivity, and Lord 
Ryder has himself recently 
issued a warning about labour 
disputes. What action will fol- 
low his warning remains to be 
seen. 

The second way in which BL 
will, because of its exposure to 
the public gaze, provide a test 
case nf official policy, however, 
lies in the underlying dispute 
about traditional pay differen- 
tials. It seems to be widely 
aeccepted that some kind of 
differential increase in pay will 
have to be allowed when the 
present flat limit on increases 
is withdrawn, but ihcre will 
almost certainly be a major 
dispute, both at national and 
plant level, between those who 
want to see full traditional 
differentials restored and those 
who want to hang on to a large 
part of their recent gains in 
relative pay. Failing a nation- 
wide job classification exercise, 
which not even the most ardent 
advocate of incomes policy has 
vet suggested, the Government 
can expect a good deal of 
trouble. 


Loose language at 
the United Nations 


THE LATEST Security Council 
Resolution on the Middle East 
is unusually delphic even by 
Middle East standards. It was 
passed on Sunday night only a 
few hours before the mandate 
for the UN force on the Golan 
Heights between Israel and 
Syria was due to expire. Part 
of it extends that mandate for 
a further six months, which 
i«s itself a welcome development. 
But the Restitution also says 
‘hat the Council will reconvene 
on January 12 next year “to 
continue the debate on the 
Middle East problem including 
the Palestinian question, taking 
into account all relevant UN 
Resolutions.” 

Russian 

The catch here is that it does 
not say which Resolutions are 
relevant. If it were simply a 
question of the longstanding 
Middle East Resolutions — 24:! 
and 33S — Ibis presumably could 
have been stated: the implica- 
tion must be. hnwrvcr. that at 
least smile of the members nf 
the Council had other Resolu- 
tions in mind concerning the 
s:aius of the Palestine Lihrra- 
non Organisation fPLO). This 
interpretation is borne out by 
the statement of the President 
of the Council, who happened 
to be a Russian, immediately 
afterwards: “ It is the under- 
standing t»r the majority of the 
Security Council that when it 
reconvenes on January I- . . . 
the representatives nf the PLO 
will ’be invited to participate in 
;he debate.” 

It was clearly not the under- 
standing or the whole nr the 
Coniii'i!. Mr Thnirl Patrick 
Moynilian nT the U.S., for 
example, said lhal the Preso- 
deni was merely giving ihe 
views of "some members’* and 


the British representative. Mr. 
James Murray, was considerably 
sharper. 

In other words, in their 
anxiety to extend the mandate 
for the UN force before the 
deadline expired, some mem- 
bers were prepared tn accept 
an ambiguous Resolution. There 
appears tn be no commitment 
that the PLO will be heard in 
the debate on January 12 and 
Israel ought to be able to relax 
on this score without going 
through another crisis in its 
relations with the U.S. In effect, 
whatever it may have tlmucht. 
ihe Israeli Cabinet was yever- 
day rejecting not a Resolution, 
hut ait interpretation. 

Indeed it would have been 
intolerable if the Syrians and 
the Russians had been able to 
force their own conditions for 
the renewal of the mandate on 
the Council in this way. 

Impasse 

N worth Hess, llir* renewal of 
tin? mandate is nnj an end in 
itself. It is also intended to 
provide an almnspherc con- 
ducive to further efforts towards 
a settlement and it has to he 
admitted that present peace- 
making attempts have reached 
something of an impasse. Dr. 
Kissinger had hoped to follow 
the second Israeli-Egyprian 
agreement in the Sinai with 
another Israel i-Syrian agree- 
ment on the GoLan Heights, but 
the Syrians have shown no 
inclination for what anyway — - 
because of the terrain — would 
have been a much tnckier 
negotiation. Thus it 15 
beginning to look as if new 
avenues will luve to he 
explored — whether at the UN 
•or through a resumption of the 
Geneva Conference, for at 
present it is the militants who 
are regaining the initiative. 


Yesterday’s Pilcher Committee report spells out the continuing 
problems of property companies. Quentin Guirdham examines its 
implications for the implementation of the Community Land Act 

Offices: the brakes stay on 
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W HEN in January Mr. 
Anthony Crosland ap- 
pointed an advisory 
^roup on commercial property, 
with a brief In see how Britain’s 
future new offices, factories*and 
shops would be affected by 
Labour’s third attempt to 
nationalise development land, 
the developers themselves com- 
plained bitterly that they were 
not represented on the commit- 
tee headed by Sir Dennis 
Pilcher. 

Labour's second attempt to 
administer nationalisation, the 
Land Commission of J867 to 
1970. had at least included the 
most successful post-war 
developer of all. Lord Samuel. 
But the Prlcher Committee was 
not tn follow this precedent. 

This was no surprise. The 
developer had. in a final spiral 
nf property values in 1973, lost 
all sympathy from the public, 
from most of industry and from 
the political parties (it was Mr. 
Anrhony Barher who had 
curbed pronertv lending and 
produced First I-ctUngs Tax 
and Development Gams Tax). 

Thus, without friends, those 
who were responsible for most 
shop and office development 
were excluded from an advisory 
mmniittee whirh was intended 
to tell the Secretary nf State 
how -the industry worked. 

Not another 
cross 

As it happens, the developers 
need not have regarded Pilcher 
as yet another cross to bear. 
Sir Dennis, as adviser on busi- 
ness rents to Mr. Crosland. was 
influential, along with the Sank 
of England, in arguing for the 
lirtina of the commercial rents 
freeze . His committee included 
institutional voices, from the 
Prudential Assuranrp and the 
miners' pension funds, who 
could argue the case for an 
adequate return from com- 
mercial property far more 
effectively than any company 
could, since the institutions are 
both sncially-acceptable and 
have what money there may be 
to fund new developments in 
the early years of the new land 
scheme. 

Sn the first report from 
Pilcher.* completed at speed so 
as tu be nf use in framing the 
final details nf the Community 
Land Act and published yester- 
day, starts off by quoting the 
institutions’ case : “ The return 
on the capital employed in' 
commercial property develop- 
ment. and the detailed terms of 
the investment. must be 
adequate compared with alter- 
native avenues of investment, 
due account being taken of the 
compa ative risks.” 

11 argues against the prospect 
of local authorities being able 
to become sole developers to 
any great extent, and queries 


their ability to act' as efficient 
landlords; It asks central and 
local government to speed up 
the processing of planning appli- 
cations. urges centra] govern- 
ment tn make future tax 

liabilities on commercial 

property more certain than they 
are at present or have been in 
the past, and argues (a point it 
was especially asked to con- 
sider) that 60-year leases, as the 
Government first proposed, are 
usually unsatisfactory — the 
exceptions might he some 
industrial schemes. Instead, it 
sees “ the desirability in many 
cases" of leases of 125 years or 
more, even suggesting that in 
special cases local authorities 


the near future- 
development schemes will 
only be viable if there' is a sub- 
stantial reduction in the rate oE 
inflation and in the rate of in- 
terest charged for funds. With- 
out such a reduction, little new 
development will be under- 
taken, and a diminution of new 
space can be expected in two- 
three years,” is how the report 
sums up the situation. 

The development appraisal 
statistics included in the Pilcher 
Report, reproduced here, show 
how. for the moment, possible 
planning g ains have become of 
much reduced importance 
simply because most office 
developments do not look 


gearing. Others have been 
forced to. sell and are still act- 
ing very much under the orders 
of their bankers. This is des- 
pite record investment, in pro- 
perty in 1974 by the institu- 
tions, much of it done to save 
the development companies 
from bankruptcy with the con- 
sequent repercussions on their 
bankers. Insurance companies 
put 42 per cent of their invest- 
ment Funds, a total of £352.6m., 
into property last year. The pen- 
sion funds invested £ 1 12 . 8 m- 
That the institutions have 
continued to invest heavily in 
property this year is shown by 
the decreasing yields they are 
accepting when buying the best 


major post-Pilcher decision. Mr. tions on which, in the 
S yesterday did not So as of fimdins , for develo p 
far towards attracting institu- 


tional money as the report sug- 
gests. While the committee 
found that there was no objec- 
tion in principle to investing. in 
leaseholds (though 70-80 per 
cent of insurance funds are in 
freeholds), it did suggest that 
the main effect of short leases, 
by which it meant “ rather less 
than 99 years.” would be 10 
diminish greatly the price which 
authorities would get in selling 
sites for commercial develop, 
ment “ even if institutional 
interest could be secured, which 
seems unlikely on their present 
investment policies." 


»■* v . 

companies fnr an indefinite 
period, bis scheme rests, JJtj] 
argument is that 99 years ls 4 1 
guideline and that The length 
of lease is a matter of fasluotL' 
Whatever the origins . of tho 
99-ycar lea.se (no one seems 
quire sure, hut it is Thought to 
relate to iihh rentury Stamp; 
Duty provisions) they have 
been popular in the past and 
Mr. SiJkin docs not see wfj*; 
they should not become accept, 
able asajn. 

What is perhaps the most 
revealing note in the report is 
left to the concluding pa^. 
Among Ihe wide range of evu 


EXAMPLE 1: CENTRAL LONDON OFFICE DEVELOPMENT 
(250,900 sq. ft. grots 200,000 net ) 

1970 *775 


HOW SITE VALUES HAVE CHANGED 


Net revenue— 200,000 sq. ft- (net) 
estimated rental value @ £5.50 sq. ft. £1,100,000 
Capitalise at developers rate of return 

(years purchase in perpetuity @8%) 11-5 

Therefore, limit of expenditure pos- 
sible on construction, on-coses and 
site acquisition £13,750,000 

Less 

Construction costs 250,000 sq. ft. 

(gross) (g £12 sq. ft. £3,000,000 

On-cost s @ 364% £1,101,250 


@ £11 £2500.000 
@ 10% 10 


£22,000,000 


@ £40 £10,000,000 
<3 45% £4327500 


EXAMPLE 2: MAJOR PROVINCIAL CITY OFFICE DEVELOPMENT 
(72,000 sq. ft. gross 40,000 net) 

1970 *"7» 


Net revenue — 60,000 sq. ft- (net) 
estimated rental value (Eg £1.40 sq. ft. 
Capitalise at developers rate of return 
(years purchase in perpetuity @ 8%) 


£84,000 

125 


@ say £3.50 £210,000 
@ 10 % 10 


W 


Therefore, limit of expenditure pos- 
sible on construction, on-costs and 
site acquisition 
Less 

Construction costs 72,000 sq. ft. 

gross @ £8 sq. ft! 

On-costs @ 26{% 


£1,05 0,000 


£2,18040) 


£574,000 

£153,400 


@ £25 £1.800,000 
@ 34}% £422500 


Total development costs 

Balance to site (on completion of 

development) 

Defer for un remunerative planning 
and development period -up to full 
letting of offices 3$ years @ 8% 

Present value of site 

Site as a percentage of total cost 


£4,101.250 


£9,448,750 


“ I 

£14527,500 i Total development costs 


£729500 


0,422581 


0.744 4J yix @ 15% 


£7,472500 


0534 


£7571.445 

531% 


Balance to site (on completion of 
development) 

Defer for unremunerative planning 
and development period up to full 
letting of offices 2j years @ 8% 


£320,400 — £322Jffl 

0.825 3 yr*. @ 15% 


£3,990,315 1 Present value of site 

18% i Site as a percentage of total cost 


£244530 

25% 


MINUS; 

minus: 


minht be able to dangle the old- 
fashioned carrot of a freehold 
before reluctant developers It 
argues, too, that property 
owners should have a :iyht, 
rather than a possibility, to 
exploit the Schedule S planning 
tolerance which has created 
more property fortunes than 3ny 
other planning regulation. 

TIic long-term message from 
Pilcher is, in short, that if there 
is lo be a continuing stock of 
new commercial buildings then, 
land scheme or not. most of the 
money will have to come from 
the private sector. This is a. mes- 
sage which has been apparent 
ail along to those concerned 
with framing the Community 
Land Act and the Development 
Land Tax. Mr. John Silkin, who 
is responsible for the Land Act. 
has always said that he did nor 
aim to take the speculative pos- 
sibilities out of buildings, only 
out of land. Whether it has 
always come across like this, 
cither among bis own Left- 
wing or among the Opposition, 
is not so clear. 

Meanwhile. Pilcher's immedi- 
ate conclusion is that, even 
allowing for regulations under 
the Act proving favourable to 
investors, private funds of this 
sort will not be forthcoming in 


viable. It would be hard to 
argue that these tables are too 
favourable to the developers, 
even though many will find it 
difficult to square their present 
pleas of poverty with the 
enormous asset value gains 
being made, until only two years 
ago. 

For instance, to take construc- 
tion costs in central London at 
£40 per square foot is to take 
the lower end of the scale. 
Development finance has been 
allowed for at the rate of 10 
per cent, for 1970 and 15 per 
cent, for 1975 and there are few 
who could false any large pro- 
portion of new finance at 15 
per cent. now. 

What the tables also illus- 
trate, when £11 per square foot 
is quoted for a central London 
rental, are the potential gains 
which looked possible when 
equivalent rents of £18 per 
square foot were being obtained 
and well above £20 (which were 
achieved in the City) expected. 

Whatever the potential, the 
facts are now that no major de- 
velopment company can see a 
profit in undertaking specula- 
tive office developments. Even 
the -sound companies, such as 
Land Securities, are selling 
prime investments to cut their 


freehold property with good 
covenants. But this does not 
mean that, despite the tax ad- 
vantages they enjoy, new de- 
velopments look more attractive 
to them than to development 
companies. 

Building and interest costs, 
pins rents which have declined 
by as much as 50 per cent in 
some a.rca.s as the recession has 
hit demand for space, mean that 
major new developments under- 
taken now appear a gamble on 
economic recovery. Should that 
economic recovery come, then 
the extra demand, ought to 
create shortage problems around 
1978 and a high value for 
developments started now. 

But there is already so much 
vacant space— the City may well 
have '5m. sq. ft empty in a 
year’s time — that only the very 
bold would gamble that the lack 
of new starts now will create 
a similar escalation of property 
values to that caused by the 
Lord George-BrowD office ban of 
the 1980s. Property development 
companies, even if they wished 
to take the chance, do not have 
the funds to do so. The institu- 
tions. are not gamblers and see 
existing property as a safer in- 
vestment 

Yet, in what is the first 


Part of the institutions’ case 
may be countered simply: of 
course they will buy freeholds 
if they are available, but if they 
are not, they will change their 
ways. This is largely true, 
though in an interim period it 
does risk a two-tier market in 
which the freeholds are dram- 
atically chased up in value, not 
something the Government par- 
ticularly wants. 

However. Mr. Silkin's decision 
to go for 99-year leases — with 
authorities having to ask 
central government for permis- 
sion to grant longer ones — 
means a greater rethink of 
property investment policy if 
the institutions are to co- 
operate than might at first 
seem apparent Taking a long- 
term view, which they have to 
do. it will mean that, at any 
one date in the' future, the 
average life of a fund’s lease- 
hold investments will be 50 
years or less. This, particularly 
for life funds, means a complete 
change from the present 
policies, based on actuarial con- 
siderations. which tend to make 
them sell leases once they are 
down to 75 years. 

In this first decision, there- 
fore, Mr. Silkin has not gone 
far toward pleasing the institu- 


dence taken, it reads, “ it might 
perhaps have been expected 
that we should hear some mins 
raised against the basic pnn> 
ciple of recouping a substantial 
measure of development value. 
None has been heard.” 

Even many private devel- 
opers. in their present battered 
state, arc prepared to say thej 
wish to lire with the . land 
scheme ralher than see the Cno-j 
servatives carry out iheir pro- 
mise lo scrap it should Umi] 
regain office. A period of cer- 
tainty is needed, and 
Government can do much 
twisting, particularly 
nationalised pension fupds, 
see that a start is made on tfclr. 
implementation of Mr. Silking 
scheme. But the message d 
Pilcher is that market forcKla;*.,- 
dictate property investment sslliE. 
much as investment in equities-ftlm 
It will take much proof of thef^' 
efficiency of local government 
in administering the Act before 
institutions begin to look at new 
developments rather than estab- 
lished prime freeholds, even at 
yields of 61 per cent and below, 
as a suitably secure home for 
their funds. 


* Commercial Property Dead- 
opment (HMSO, 95 p). 


MEN AND MATTERS 


Sarkway comes 
back 

First Talisman Investment 
Trust has not had the most 
distinguished nf corporate 
careers since it came to the 
market in 1972, and the man 
behind the company which is 
taking it over comes from a 
merchant bank which has . a 
history as turbulent as many 
over the last few years. Dennis 
Barkway left bankers Edward 
Bates last August and simul- 
taneously set up Energy 
Finance and General Trust with 
a capital — paid cash on the nail 
hy himself apparently — of 
£100,000. 

Now Barkway is returning to 
dealing with a modest £143.000 
bid for First Talisman, and it 
will be interesting to watch the 
progress of the new venture. 
First Talisman came to the 
market at an offer price of 70p 
n share, and after a foreign 
currency loan went badly 
against the company its asset 
value dipped as low as 3p a 
share: currently it is estimated 
at around 4jp — or 2p below the 
offer price from Energy 
Finance. 

Barkway loft Bates apparently 
amicahiy according to all con- 
cerned, and the fact that he left 
with money is evident not only 
from the formation of EFG. but 
also from the fact that he 
personally bought a near 30 per 
cent, stake in another public 
company. Ifam il bourn. Other 
directors in Energy Finance 
have also been involved in 
fairly turbulent situations. 
Cecil Benzecry was a former 
legal director with Jessel 
Securities — now apparently 
headed for liquidation, while 
Richard Eldridse is the 
Eldrsdge of Eldndge Stable- 
fi’iTc! — which is already in the 
hands of a receiver. 

One of First Talisman's more 
interesting unquoted invest- 
ments is Yidascnpc Finance, a 
company fnrmcd specifically to 
hold the rights for the film of 
the Muhammad All inf Cassius 


Clay fame) story. This is in the 
books at a nominal £1. but has 
.in cstmated value of around 
£10.000 — which will be 
receivable when filming gets 
under way next May. Perhaps 
this will halp Barkway and col- 
leagues tn bring First Talisman 
Phoenix-like from the meta- 
phorical ashes. 


Tax avoidance 

There was strong evidence of 
embarrassment at the head- 
quarters of the prestigious City 
insurance brokers J. H. Mine! 
yesterday afternoon, when faced 
with inquiries about a some- 
what bizarre new life assurance 
investment scheme which em- 
ploys some spectacular tax 
avoidance expertise. 

Minet’s firmly refused to dis- 
cuss the new life policy and it 
was left to their partners in the 
scheme, the life assurance sub- 
sidiary of merchant bankers 
Schroders — the finishing 
school attended by some of the 
best known City figures includ* 
ing the Governor of the Bank of 
England to fill in the back- 
ground. 

Schroders Life's actuary John 
Earle conceded that Minet's 
silence might be accounted for 
by the joint decision to “adopt 
a low profiie on this. It is not 
the sort of thing we could put 
across in a newspaper" he 
ventured. 

" This ” is a deferred annuity 
investment scheme which will 
sound vaguely familiar to those 
who remember guaranteed in- 
come-bonds. The complexity is 
that In order for the investor to 
avoid income tax, higheT rate 
tax. capital transfer tax and 
even capital gains tax (yes, it is 
still possible) the policy has to 
be purchased by an employee of 
the agents selling it — in this 
case a director of Minet’s. 

The policy is then sold to the 
investor's wife, who must make 
a gift nf it tn her husband— so 
avoiding capital transfer tax. 

This circuitous route i s neces- 
sary to avoid Lhe provisions of 



“Nastase leads by five 
tantrums to one.” 

the 1968 Finance Act which said 
that if you assigned a life policy 
it was subject only to capital 
gains tax, not income tax. The 
conditions were tightened up in 
the 1975 Finance Act which said 
that you could not avoid income 
tax by assigning the policy to a 
” compliant colleague or close 
relative ” it said nothing about 
directors of J. H. Minet. 

Mr. Earle is confident that the 
scheme is “ within the letter of 
the law.” 

But as with so many of these 
tax loopholes in the life assur- 
ance field it is not long before 
the Inland Revenue close the 
gap if too much money pours 
through. And they have been 
known to do it retrospectively 
which could land somebody 
with a substantial tax bilL 


New president 

British scientists see the award 
uf a Nobel Prize and election 
into the Royal Society— in that 
order — as the highest honours 
that their profession can bestow. 
Lord Todd, who won ihe Nnbei 

for chemistry nutright in 1957, 
at the age of 50, yesterday 
became the Royal Society’s 
president for the next five years. 
The tall, burly Glaswegian 


takes up the appointment in a 
year when one of Britain's most 
exclusive dubs — 754 fellows — 
has decided to make itself a 
wee bit less exclusive. Hence- 
forth it will elect 40 new fellows 
a year instead of the customary 
32. 

Lord Todd of Trumpington, 
a life peer since 1962. is a Cam- 
bridge chemist of commanding 
presence and forthright manner, 
of whom one collesgue com- 
ments: "The proper place to 
hear him is in the aisle of Glas- 
gow Cathedral." 

Ever since he was offered a 
chair at Manchester at the ex- 
ceptionally tender age of 31, 
his technical advice has been 
eagerly sought by his peers. 
Once asked by a chemical com- 
pany what he would do about 
one of its research centres, he 
said brusquely: M Halve the 
number of people and double 
the temperature.” 

Unofficially, he has lent his 
name to a unit used in chemical 
circles, the " micro-Todd ” — a 
measure of the standard nf 
laboratory accommodation for 
chemists. His new chemical 
laboratories at Manchester soon 
after the war set a new stan- 
dard for industrv and university 
alike in a profession notorious 
for the cramped and evil-smell- 
ing working conditions. 


Freudian? 


Yesterday I justified printing 
someone else’s misprint by 
balancing it with one from my 
own paper/ To-day I plead 
coincidence as the reason for 
picking up The Times Financial 
Editor’s column. As I was 
reporting the Guardian's ” Long 
dated guilt-edged stocks” The 
Times was talking about “traps 
in drawing investors into 
disastrous long-term guilt 
investments." 

Perhaps this is less criticism 
of colleagues, and more backing 
fnr the theory of Freudian 
slips? 


Observer 



Honeywell 

+ 

LONDON BOROUGH 
OF 

HILLINGDON 


MARK HPNetwork 
Information Services, 
distributed by Honeywell, 
are now being used by the 
London Borough of 
Hillingdon. 

The new time-sharing 
package, CAPPS (Computer 
Aided Project Planning 
System), designed by 
Hillingdon itself,is helping 
the Borough to prepare, 
co-ordinate and control 
programmes and budgets 
fora wide range of projects. 
At the same time, each ■ 

level of management is 
given relevant information. 
It is presented in a form- 
which is readily understood 
and provides the basis for 
action-covering progress 
against programme, 
spending against budget. 


future workload andfoflH® 
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SOCIETY TO-DAY 


BY JOE ROGALY 


When doctors behave like dockers 



£ DOCTORS are wrong. They fashion of attaching everything Again, it might be said that 
hoaui to woFk imme-i “middle class” (which has led the National Health Service is 

-• .This applies both to to hospital workers. refusing to under great strain.- Its morale 

he junior hospital doctors and clean rooms or provide linen has been weakened by last 
he consultants, who are being or food for certain patients, year’s re-organisation Its 
Previously ill-led by the British councils refusing swimming- present Secretary of State. Mrs. 

; ,n :;*,Iedical Association. There Is pool space for children from Barbara Castle, does seem to put 
il u ;*o justification for the extreme private schools and so on) is some people’s backs up The 
- 1:i t&at is now being advo- starting to have a similar effect impending cut in Government 

^^cks based. on the ethnic spending on health hangs like 
... pajflBjiaj a Wacfc clQud over ^ w h 0 i e 
service. All this is true ; none 

1 ipniRfltTiw ai„.. • l* " liDUC Ui. UXid justifies what °f it is a good reason for the 
n ’ 'a joy sympa “ iy now the BMA is doing. Per the first doctors’ near-strike. A properly 


‘■1.. 


w . n .... time in its history the Associa- responsible BMA would see this 
_ tion has called on all its doctors as a time for stretching itself to 


■i„ u -lese propositions. Some people 


<> ,H C iAn „f a in hospitals to treat emergency the limit to -build up the 

11 -t^nd romnTranTc nc ^ CaSe ® onl ^ wien this is trans- strength of the Health Service 

lated “to the militant trade rather than attack its roots. 

10C k brigade of militant profes- lanffia ^ e ^ ^ des _ 

jonals, leading the defence cribes ^ BMA has TVcmifpc 

asked for is something very 


uum9, icauiug me ueieuue 

^jainst the collectivist excesses 

the T.nbnur Government In 
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lesion of the class struggle. 

59 i-lCUOo New word 


ted the crisis by regarding qu j ta separate dispute, it has forward battle for more pay.Tbe 
e-paying patients as a kind of a f ked consultants to- start BMA hardly acknowledges this: 
ntermenschcn, whose physical ^eir own near-strike (or go its ground has shifted over time, 

'■'‘t'l'rLOPun,.. ?u-being is expendable, in the slo,w ' or w °r fc,t( * rille '. “that partly because it has felt the sition/’ There may be— is— a 

terests of furthering their own seems . t0 fit better) and to hot breath of rival trade unions strong case for a political 

organise - action -Cbrannittees in down its neck. But what it is counter-attack against the kind 
every area -in an effort to maxi- now asking for is more money of wheeling and dealing that 
raise the harassment and — in spite of its protes- has led to the policy. There is 

It is just possible to imagine tetions — it wants a sum that no case whatsoever for the doc- 
•0 Indeed some of the remarks circumstances in which this c °uld be awarded only at the tors using patients as gun- 

— J iout private patients by repre- kind of thing might seem the co ®t of destroying the Govern- fodder in any such attack. 

ntatives of the National wily choice left, but no' such “ent’s entire pay policy. This 0 £ course the junior doctors 
lion of Public Employees circumstance exists to-day. We js as true of the doctors to- ^ not seo it way n, ey 
,00,000 ancillary workers and are not occupied by a foreign q ay as it was of the miners in do not like t], e j r contract, their 
irses) and the Confederation power. We do not suffer under February. 1974. and the Labour rate of payi ^ e i T hours of’ work, 
Health Service Employees a totalitarian Government. There Government would be as wrong or am0 unt they get for over- 
*•. £1 - k Osj.ooo 5.000 nurses and 70,000 other is no civil war. Revolution has to give in to the doctors now a me< xtiis Is understandable 

■ irkers) have led me to won- not appeared on the streets. It * s the Conservatives would enough. But it has to be said in 

■ — r whether we need a new is true that some unpleasant have been then. . rep i y t0 complaints that 

t>rd Jn our vocabulary. - aspects of the battlfrbeiween- I say this as one who deeply Mrs. Castle, for all her sins, has 
-I would suggest “dass-ist,” the classes which is Britain’s mistrusts the political back- shown a willingness to make 
:cr “racist" and “sexist," fundamental weakness have re- ground to the present wage con- every kind of adjustment to the 
waning someone who incites cently become manifest. - but tToi policy, Arranged as it has offered terms, including some- 

stile action against indivi- none of this has yet reached or been by backroom deals be- thing very close to bending the 

•. als merely because of even approached a level that tween Ministers and a few trade pay policy, in an effort to meet 
? social class to which might explain (if . not - excuse) union leaders- and' blessed by the junior doctors' needs. Her 
"^y belong. The current the risking of patients’ lives. the acquiescence of the “Oppo- latest offer (to ensure that no 
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hospital doctor works more than 
SO hours a week) was made in a 
statement in the Commons yes- 
terday. The only boundary she 
has insisted on. with full Cab- 
inet backing, has been the gen- 
eral wage limit. The Govern- 
ment — given its economic stra- 
tegy— has little option but to 
stand firm. 

The other issue — that of 
private practice — is more com- 
plicated. The present stated 
aim of the British Medical 
Association is that the Govern- 
ment should await the report 
of its own Rnyal Commission 
before proceeding with its plans 
to remove private beds from 
National Health Service hos- 
pitals. The medical profession 
has much to say on its own side 
in this dispute. 

Private beds were agreed by 


Anuerin -Sevan when the NHS between the profession and the 
was founded. There Is little Government, could overcome 
doubt that, if it had not been the problem, 
for this historic compromise, The consultants would be on 
there might have been no NHS. far stronger ground if they eon- 
The Government might at least centrated their fire on the pro- 
hold back until Its Royal Com- posal to license private hospitals 
mission reports; it is not an and nursing homes. As put for- 
unreasonable request ward by Mrs. Castle this would 

- . 4 . . _ _ . . ration the quantity of private 

On the other hand it is true practice to the amount prevail- 
that in both elections m 1874 5ng in March 1974 , It is 
the phasing-out of private beds clearly an unacceptable limit on 
was part of the winning party's a fundamental freedom; this is 
manifesto. The people as a something that the medical pro- 
whole may not have voted con- fe ssion has little option but to 
sctously for the policy, but under oppose as strongly as it can— 
the existing constitutional rules but not by means of a near- 
the Government is within its strike; and certainly not by 
rights to put a Bill before such means at this stage. 
Parliament. The BMA would Mrs. Castle’s proposal was 
be justified in lobbying, and part of a consultative document, 
campaigning,- and protesting. There is no absolutely firm 
and collecting signatures, or policy yet. So far as I can 
even encouraging resignations gather, there is no intention to 
from the NHS in a normal pres- introduce a Bill on licensing in 
sure-group operation designed this session: the Queen’s Speech 
to counteract the Bill. They merely said that “consultations 
have no case for supporting a will continue.” 
wnrk-to-rule which could have When he announced the 
the effect of causing great suffer- setting up of the Royal Com- 
ing to innocent people, or even mission, on October 20, the 


the death of some patients. 


Principle 


It should also be clear to the 
consultants that there is a great 
difference in principle between 
excluding private beds from 
publicly-owned hospitals and 
abolishing private practice 
altogether. The BMA reply 


Prime Minister spoke about 
“the important and 'continuing 
contribution which we expect 
and i^ant private practice to 
make, which the Royal Commis- 
sion will of course be free, if 
it wishes, to consider . . 
There is obviously a great deal 
of room fnr manouvre here. 
This is not to say that the BMA 
should capitulate on the very 
important matter of principle. 


might be that, in country but simply that there is a great 
districts, the one is effectively deal of talking that con he done 


before it can be said that the 
Government's mind is closed on 
the matter of licensing (for 
which read rationing). 

A moment’s thought explains 
Ibis. Some of those who want 
a carefully staged licensing are in reality collect- 
with co-opcration ivtsts who would abolish private 


the same as the other, since it 
would be uneconomic to build 
nursing homes to replace a 
handful of private beds in 
sparsely-populated areas. This 
may be true: it is probably also 
true that 
phase-out 


practice altogether. If they 
ever seem to be in the ascend- 
ancy, then perhaps really 
drastic defences may appear ir* 
be the only recourse. Others 
simply fear that tiie private 
sector will be so competitive 
tbat it will draw personnel and 
“resources" and patients from 
the NHS. Such people— possibh’ 
including Mrs. Castle— should 
study the accompanying chart, 
which is based on figures in the 
latest annual study of the 
private sector prepared for the 
Department of Health and 
Social Security by Lee Donald- 
son Associates. These show that 
the number of individual sub- 
scribers to health insurance 
schemes is falling: all the 
growth is in group — mainly 
company — subscriptions: while 
most of the claims are for once- 
oniy treatments of patients who 
mainly use the NHS for “every- 
day” medicine. 

IT the growth pattern realty 
did take off in .such a way as in 
threaten the existence of the 
NHS (and all the evidence it 
thal it will nop a Government 
of any political colour would 
become anxious. In its mure 
sensible moods, the BMA pre- 
sumably understands this ; if tin* 
Government was m the richt 
frame of mind the result could 
be an unwritten agreement That 
the BMA would itself prevent 
the private sector from get tin 1 : 
out of hand. Thai would hr. 
self-rationing, but it need not he 
loo onerous, or a real breach «»f 
principle, unless we hrconir 
much richer and demand fur 
private treatment really 
exploded. These are the lines 
on which politically intelligent 
medical leaders should he 
thinking ; meanwhile they 
should do all they can to send 
their militants back to work. 


Letters to the Editor 


Little Neddy 


mission system were abolished, gramme, you are hopelessly re- societies insisting on 50 per cent, 
they would be in a much better actionary; if you do, interest and in some cases of 100 per| 
position to do this. Advertisers rates vary at a pace to make cent, of the commission on 
should pay agencies a fee for your treasurer's computer dizzy, endowment-linked mortgages? 
their services, and they could Inflation has merely brought After ^ w ^ t0 be b!e 


’rowing pains 

rm Mr. A. Taylor. 

Ur, — I have served on two 

working groups under the SnuBST The 

cess plant working party, the | S an anachronism, and carried 

~ ~ Ministry of Finance could tell ^eti^ow^iwngVso'De? 

you within 20 minutes what was 



ni ^ o s ^?H. d H uU „r tro, ^ ou1 ' 1 as ss^vvsastSfB 

. < - ajaicu * id nu ajjauuiMOnism, carried out. The French 

lly 'reachinsf tbe'td* 


:dy of the heavy fabrication Alan Maebeath, 

•*- ustry in the UJL and com- North ' West Markrtrag, 
.• v ing it with its overseas rivals. Borough Road, 
i e the study referred to by Btrkenhead. 

S Peter Parker (November 28). 
las been undertaken by oiit- . 

* 1 consultants and has been 
-ncially supported by NEDO, 

- and industry. 

:: share Peter Parker's views 
■-•-t no other forum exists From Mr. G. Stroud, 
ire Government, trade unions 


37.rKmS« 

ssf G s W vi'awM 


Help for small 
businesses - 


MKCiuUy-since “nsFunj..- LA c ° m ^ ni ‘« l ° n P" to 28 pet [ ..mpUpijUfr. 


“lS3S5TiSr3i B aK SSiSSfiirtf Hi 

. ... hammer out a sat of logical blr .SsW.t so maTv unc ° ste * “ d I ' vUiag - 

. ... elusions about the state of and famlly-rontrolled D-'P. Brfdgehouse. 

_ industry sector. I hope that businesses have failed to realise 10. Place -Ramus, 

;our particular case we will bow onjcfciy thev have become Aix-en-Provence. 

■ able to follow the Clothing by cSr£ ttradT W100, France. 

'• s example and produce t e 

• ••-iie agreed recommendations The increasing interaction of 

• . [ have a good chance oT Im- world prices, demand and sup- 

. nentation. ply- of raw materials and the 

_ ; DCs must have the support 01 ®fP° rt . 

n active participators from tbe “ej 1 * questions which re- 


people 

accbuhts'are extremely exact and 1116 total mortga8e sum I 

detailed and readily available . 

along, with forecasts. O^Bnen. 

The^ question is how ranch Station. Road, 
longen unpaid councillors and Hamham, 
badly ^overworked LA officials Kont. 
are going to continue in the 


| GENERAL 

The Queen and Duke of Edin- 
burgh attend Newspaper Society 
reception, Stationers’ Hall, EC4. 
EEC summit meeting ends, 
Rome. 

President Ford continues visit 
to China. 

Parliamentary Labour Parly be- 
gins two-day debate on devolu- 
tion White Paper. 

CBI Economic Policy Committee 
meets, London. 

Mr. John Hyman. Labour MP for 
Bfyth, and his agent, appear 
before Blyth magistrates on 
summonses alleging corrupt 
practice in declaration of elec- 
tion expenses m October 1974 
General Election. 

Wear European and Japanese 
discuss . . over- 


To-day’s Events 


capacity in world shipbuilding, 
San Francisco. 


Airedale Motorway inquiry 
resumes, Shipley. Yorkshire. 
GATT Textiles Committee meets, PARLIAMENTARY BUSINESS 


Geneva. 

Mr. Jeremy Thorpe, .Liberal 
Party leader, addresses Indus- 
trial Forum on “ Can Democracy 
'meet the Challenge of Inflation." 
Barrington House, Gresham 
Street, EC2, 

Financial Times conference— 
The Private Sector in To- 
morrow’s Economy — ends. 
Copenhagen. 

Mr. Eric Varley. Industry Secre- 
tary, addresses annual meeting 
of London Region, National 


King William Sireoi. EC, 2..T0. 
COMPANY RESULTS 
Ranks Hovis McDougall . (full 
year). 

Standard Chartered Bank (half 
year). 

Swan Hunter Group (half year). 


House of Commons: Second 

reading of Aircraft and Ship- omn a i cta tictipc 
building Industries Bill Debale 
on financial assistance for Alfred 
Herbert. Remaining stages of 
OECD Support Fond Bill and 
Moneylenders (Crown Agents) 

Bill. 

House of Lords: Debates on EEC EXHIBITIONS 
energy policy strategy; conver- International 
sion .trade training; educational 
and community service oppor- 
tunities: and recreational 

facilities for unemployed. 


Sterling gold and convertible 
currency holdings (end- 
November). 

Capital issues and redemptions 
during November. 


Woodworking In- 
Exhibition opens. 


Graphical Association, House of COMPANY MEETING 
Commons. ■ • Acorn Securities, Regis House. 


dustries 
Olympia. 

Custom Car Show opens Olym- 
pia. 

Royal Smithfield continues, Earls 
Court 


Inside the 
AUEW 


Harland and 
Wolff 

2£r SfiSJ&Ji “5 '■ 


From Mr. D. Rooper. 

Sir, — The Assistant General 
Secretary of the Amalgamated 
Union of Engineering Workers 
(Engineering Section), Mr. 
Roberts, has introduced some 
novel thinking into the first para- 

uid’be possible" to enlist the sraa11 cwnpjmtes are unable to Sir,— I ' have been in corre- graph of his letter of November 

essary siraoort now that the ?°P® and * in m,m y cases, there apondence with the Department 27. According to him a postal 

rfiate for soundlv based * s an . attitude °f “ we have got of Comiherce. Belfast, about the ballot is not democratic because 

jonai pl annin g seems richt. ^ wlttio.ut it before." In con- treatment of holders of Cumnla- some of the voters “do not 

the EDCs must be satis- se ^ ueI ? c ®’ the management con- tive Preference shares in Haiv nonn ally take an active part in 
'^tbat the homework on suItant team 15 brought in far and Wolff, and the cour- union affairs." In his own 
; and sector economic __ rha __ „ 

'•~t • -^ ^cctiops lr hei ng carried out! Tiicrc iA> pcrliips, 3 rcQUir?* _ 

^u'ately, for this ia the me P t , to Provide a nucleus of ; the rates of' compensation universal suffrage is not’demo- 
' sr.r-; ^Sate foundation for their '? raine “ ““aRement from erist- (Preference 8p in the £1, Ordi- cratic because some of the voters 

ak*? i mo** confess that I HOurc ®s to provide a buffer ugjy 9p). the Department assures do not normally take an active 
S&A between those so able in their me tbal th 15 was not influenced part in political affairs. The 

arrogance of this men 
in assuming that only the 

... v . j members deserve a vote 

-• pltanmnn in Carlton House rDa ' se „ a PP oin tni?nte Jn a non- tnonths; of average market is only equalled by that of the 
; \-i Ki-rffrcexile ' wumraoS capacity -Irom those lce& was made jotere sts Communist Party leader in 

' cS modek aS having^- reached retirement age ^ taxpayer. Portugal who has openly 

- : .;-f^av4 m ?aon5^ bSni' tor an £«?^ M E" ,W . b « wi] }* ag On the arrears of dividend on admitted that he is not 
'ISm toLi SsimS! we£ £ * c 5SSrit tbe Cumulative Preference stock, interested in the will of 

^-hing Se aSSr enS the company's articles state that majority.. 

a real undVreSnding of SJ"er^ ” LetftStlMS a ° di ^? eod ™ P^ble otbCT- Por gome reason Left wingers 
375 having an- impact on w here many senior staff have a wwa . Profits. No wish to impose their views on 

|ness plana. w P de sphere of^ontS^witii ii? spec1 ?? treat ™ e °£ ™ affor ?®? everyone else and, by manlpulat- 

e that NEDO Tustryan± abore^F neoSe on take-over by the Government, ing th e rules to their own advan- 
be able to give a lead here r had Jff? tage ’ hl some areas ^ey have 

to ensure that we are deal- S , The asseu of the company were certainly progressed towards 

with pragmatic forecasts- If’ M x} r f uUy charged as security their goal in an alarming way, 

□ingful to Industry. The •on-xTiarnes, Moox. loans, and on liquidation there go one has to recognise .their 

Is are vitally concerned ! have been^no return, to determination. But Mr. Roberts 

it how the, trade cycle is T nPSll DlttlinritY £S^ , ^S5^£ PeferenC9 ShareS ? b f i a r } d l™ iou * when 
g, not just what the trends AUlUCliXlY b®?? no priority. he lectures about democracy. I 

j gpecaj. mee tmg of share- don’t think he understands the 

spending holders was call^ at which pro- meaning of the word. 



i \¥S ^ ^ 


f )t i\ 


*: Taylor, 
ctor, 

mck and Wilcox, 
eland House, 
lames’s Square, S.W.I. 




d. agencies 
: nd fees 

■ v rt Mr. A. Afacbeoth. 


tests could have been made, since n „ „ • 

Fr»m Mr Ti ^ felt that thiS W0Uld P 0t 45 touSSFri*. rnrA*. 

From Mr. D. Bridgehouse. have solved the problems facing ffwv GaZe Gardens, 

Sir, — Over 90 per cent of local the company; indeed, It would 
authority expenditure J® in have added another problem. . 

respect of- services which, the j feel thal the facts about Har- '\Trk'n q /»nni»ntnr.fp. 
council is strictly obliged by land and Wolff should be public- i^UU~d.lvOtlIllaIliS 
parliament to cany out, under ised. in order to warn small . ... 

legal penalties, and, nowadays, shareholders in any company— lfiATitlflPn 
the' other penalty of being shipbuilding, aviation, motor lu ^ ulAA itu 
harried and insulted in the Press, industry, etc^-of the risks they From Professor J S Perrin. 

In the last few years Parliament run in retaining their shares as _ . . 

has trebled the new services goon 35 there is any talk of , ^ pat^sra. 

.r, — The excellent article. by and the standards required in nationalisation Governments letter (November 27). I 

-' •ny Thorncroft on TV the older ones. MPs have opposed in principle to private 22“® I 

• rtislng (November 27) states solved the problem of the investment should hold to the “jward Stamp s but they are 
advertising agencies are lonely poor " or whatever. At new definition of a preferential «* amateurs in accountancy, and 
ly “because the contractors, that point, 60 unpaid councillors creditor recorded in your issue tne report shows rt as referring 
jhot able to take. fidl advan- and several hundred grossly 0 f- November 26: “The first aJ1 members of the Sandllands 
of the demand ' .(for TV over-worked people in the wel- person to be told that there is no Wnimittee, whereas it has now 
p) by pushing up their fare department have yet a new money left" Harland and Wolff ported out tome, that 
This statement is jeb to do. with little or no new Preference shareholders were not aro aii literally refers 

'iubtedly true. - -Agencies are staff, no instructions, no capital - afforded this favour. 

■> ; ys swift to oppose any equipment or whatever. Sl “Py j l Nerin«m 
"A #«T4?-ase in the price of adverts- ask someone on your staff to ^ HwfePartePlaee. W2. 

-•?- to but it is almost incredible cost implementation of con- r ang rut eg, w 


te that this shotrid be so. sumer protection legislation, at . ■ 

R f %S? still depend for the vast the levd where it is enforced, jjfg CODlpailV 
-idfr. fi^artion of their revenue on that, is, environmental health 

mortgages 


oissions from the. media — service. 
id an industry basis the The largest part of expendi- 

lies’ cash revenue is almost ture is wages and salaries. The rw_ .-.j-- rv r *rtnr 
tiy proportional to the rates council, o£ course, has no con- wwgmg Director, 

-cd by the media. If they trol whatever overThe V ev ? ls ?! 


only to the “nine non-accoun- 
tants on the Committee.** I regret 
any distress caused to Professor 
Stamp or others by this error. 
My error arose from a mis- 
understanding. 1 failed to see 
bow the words “ and the Report 

chmsc it** /that in clifliiv *»•._„ 


teurism ”) could make sensei 
unless “they are all** referred f 
to the membership of the Com- 
mittee as a whole, as 1 did not 
realise that the contribution to 


" 0 keep pace with inflation, salary it must pay; all of that is Sir — FoUowwg Mr: Enc ge Reoort of the Mn-acSSaS 
tics should bo the first to dealt with, by various national Short’s article^ Life Company Jnlmbere could s^arat^K- 

?.4?u<i rate increases. bodies such as the Whitley Mortgages." (November 29> in SSSSS ° separately 

Vv is time the advertising conn rii; when the «award; which he states that he is »«nn»ea. 

fc jess showed a little less comes up, you pass it; even if it disturbed that without profit J. R. Perrin, r 

1 snt and a little more self makes a total nonsense of all endowment policies are still Director. .Centre for Industrial 
.. ?st following a reduction in your budgeting. The next item being sold when bonus reinforced Economic and Business 

>?* iinibcrs employed from over in Importance is Interest on ^jiaes- axe avmlable, might I Research • 

‘ j t o under 13.000 in little your capital projects. If. you do point out, that this must surely Unioenatv of Warwick, 

four years. If the com- not have a vast capital pro- he as a direct result of building. Cowmtrp, lyanoicteshire. 



National Westminster 
announces the 
opening of two 
branches in Scotland. 

• National Westminster Bank 

" provides the most comprehensive 
branch and service coverage in 
Western Europe of any British 
financial institution. 

It has now opened two branches . 
in Scotland, one in Edinburgh and 
one in Glasgow to assist customers 
. who have business interests there. 1 

Edinburgh: 80 George Street Manager, MV Fortune. 

Glasgow: 14 Blythswood Square. Manager. R W Seager. 

A National Westminster Bank 


T 




COMPANY NEWS 


ANZ Banking net profit reaches £16.86m. 







The Financial Times Tuesd ay December 2 19 75 


THE INCREASE in net taxed 
profits forecast by Australia and 
New Zealand Banking Group 
turns out to be. 32.8 per cent to 
.give £ie.S 6 m. for the year ended 
September 30. 1975. 

Expressed in Australian dollars 
the rise was 21 per cent The 
difference is due to exchange rate 
fluctuations caused by ihe gradual 
weakening of sterling, partially 
offset by the effects of devaluation 
of the New Zealand dollar in 
August,. 

The trading bank’s operations in 

Australia produced a substantial 
advance in net profit. In New 
Zealand and London, however, 

the effects of increasing operating 

costs were not matched by rises 
in net interest and other 'income, 
and this led to a downturn in the 
overall trading bank profits. 

Esanda. the Australian finance 
company, showed “strong" profit 
growth and was a major contribu- 
tor to the increased group figure. 
The Australian Savings Rank 
recorded a " satisfactory" rise and 
the New Zealand Savings Bank 
a " reasonable " increase in terms 
of VZ dollars. 

Profits after tax or the trading 
hank and major subsidiaries in 
Australia and New* Zealand were: 
trading bank £7.29m. (£7.71 itl). 
Including unchanged dividends of 
SA2m. from Esanda and S A 750.000 
from the Australian Savings Bark: 
Esanda SA12!)2m. (SAT.lm.l: 
Australia and New Zealand 
Savings Bank SA4J7m. tSA3.67m.): 
AN'Z Savings Bank iNew Zealand) 
S\Z030.0nn iSXZijT-t.OOOi: ANZ 
Properties (Australia) SA302.000 
t SA 198.0001. 

Consolidated earnings are shown 
at 4J.»p against 30.jp per £1 share. 
The net dividend is lifted from 
ti.OHZp to the maximum allowed 
P.7p at a cost of £3.5Gm. (£3.34m.). 

After providing Tor the final 
dividend, group reserves stood at 
£99.32 m. t£79.37m.). 

• comment 

After a rise of only per cent, 
in consolidated net profits for the 
first half. Australia and New 
Zealand Ranking has smartly im- 
proved in the April-September 
period, for the gain over the full 
year is almost u third. But then 
the second half of the previous 
year had been weak, and the 
decline or the. pound since March 
has boosted the 1974-75 sterling 
figures by about a tenth. Within 
the group, the outstanding per- 
formance has been that of Esanda, 
the instalment credit and teasing 
side, which raised its Australian 
dollar earnings by 80 per cent, to 
nearly hair the group total: it has 
enlarged its volume of business 
while managing to steer clear of 
urnperty entanglement. Bui trad- 
ing bank profits are down by 5 
per cent., mainly because of 
higher costs rn the 17. K. and N'wv 
Zealand, and the .slock market 
will no doubt be looking for 
recovery in these areas in the 
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Birmid Quakast 

Brcmncr 

B risto l Plain 

B ritish Industrial 

Brown ( Matthew) 

Carless C a pe! 

Carto n Industries 
Chaddgslcy I nverts. 
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Gardiner Sons 
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TO COMPANY H1&HLI8HTS 

Pa ge Co l. _ Company Pa ge C al. 

1 8 1 Ha mmond Holdings 21 7 

20 1 jewel Secs- 1 8 7 _ 

~18 2 Marshalls (Halifa x ) 18 * ' 

21 4 M ucklow (A- & JJ 2 0 7 

20 6 Osbor n (Samuel ) 2 0 A 

18 3 -Paradise (B.) 20 5 

~1 8 5~ S eke'rs 21 8 

18 4 Sim e Darby 21 6 

19 5 Somic 18 2 

2. 1 7 * Twinl ock 20 4 

18 6 U.K. Optical 1 8 4 

~T 9 & ' William s (W.) ' 1 9 6 

20 6 Wolverhampton Die 19 5 


current year. At 425p the yield is 
only 3.6 per cent., covered 4.7 
times. 

Bremner 

profit 

growth 

FIRST HALF pre-tax profits of 
genera! warehousemen. Bremner 
and Company advanced from 
£242.008 10 £267,739, reflecting the 
buoyancy of trading. 

However, a cautious outlook 
should be maintained for the com- 
plete year in the light of the 
continual rise in costs and of pre- 
vailing economic circumstance*, 
the directors state. Profit for the 
year to January 31. 1975 was 
£623 .S44. 

The interim dividend is raised 
from 0.9p to l.Op net per 2op 
share, but the directors point out 
that this docs not necessarily im- 
ply that there will be an overall 
increase in the total (3.3p for 
1974-73). 

Net profit for the half year 
came out at £126.739 (£ 120 . 20 S) 
after tax of £141.000 (£121.8001. 
The interim dividend takes £35,200 
(£49.680). 

Advance corporation tax al- 
ready paid during the period is 
£71,335 (120.700). 

Downturn 
at Somic 

Kraft paper spinners and 
weavers Somic announces a 
decline in taxable profits from 
£97.309 t o £58.289 for the six 
months to September 30. 1975 . 
Last year's profit totalled I147.0S7. 

Trading conditions are now 
slightly better than in the first 
quarter but increased costs will 
lead lo “ reasonable price in- 
creases " tn maintain margins, say 
the directors. 

Earnings per 23p share are 


shown to have fallen from 2.335p 
to l.399p. The interim dividend 
is held at 0.7875p net and the 
directors state .that, providing 
trading conditions do not worsen 
during the next few months, they 
envisage a final equal to last 
year's 1.1358p. 
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Saln« 

. .. 7V4.594 

723.1*8 

Ront* . . 

. . 7.993 

S.141 

Pre-tax profit* . .. 

58,289 

47.JW 

Tax 

ns rn® 

541.601 

\'.t Profit ... 

27.979 

40. 70S 


Matthew 
Brown tops 
£2m. 

AFTER BELNC. up from £808.000 
to £S57,0Q0 at half way. taxable 
profits of Blackburn-based 
brewers. Matthew Brown and Co-, 
went further ahead in the second, 
half, to finish the year to 
September 27, 1975 showing an 
advance from £1.902.000 to 
£2,035.000. 

Stated earnings per 25p share 
improved from 6.34p to 7.07 p and 
the net dividend total is lifted 
from 2.634 p to 2.81 p with a final 
recommendation of 1.9Sp. 

Last May, reporting the first 
half results, the directors said 
the general upward trend was 
beine maintained and they were 
hopeful that the year’s figure's 
would again show* an increase. 

1974-73 1971-71 

innu toon 

r.roua turnover . .. 11.128 5.420 

Tradina profit .. . 2.4 IS 2.01 7 

Bank interest .... *41 

Dot»ninr? Interest . ,4 — 

Depreciation 24* 219 

Properties sak los^ s -fi'l 

Prorit 2JBS 1.002 

Taxation . 1.<IW I.M5 

\ft profit „ 9W S* 7 

Minorities 1 f 

Attributable 496 194 

DiTid.-rrts ... ^48 171 

Retained MV 3M 

■ Cndlt. -Profit. 

• comment 

A 36 per cent, jump in sales at 


Paterson, Zochonis 




mm 


"ty 

'*82 



Matthew Brown suggests plenty 
of volume growth particularly in 
the second half but profiu—up 91 
per cent. — have rather lagged be* 
hind. The company has carried 
out a sizeable capital expenditure 
programme of late, and this is 
reflected in the interest and de- 
preciation Charges, while the sit- 
ings of the public houses may 
have reduced the impact of the 
hot summer. Nevertheless, lhe 
market knocked Bp off the shares 
at 68 p for a yield of 6 J per cent. 
— a top bracket figure for r small 
brewer. Brown's expansion pro- 
gramme is now behind iu an *] 

with the new £im. bottling and 
distribution centre now opera- 
tional together with modernisa- 
tion at Blackburn and Working- 
ton, the company has plenty of 
production capacity to meet 
volume growth projections. For 
the first seven weeks, volume is 
some 4 per cent higher, so the 
shares should now fall hi line 
with sector movements. 

U.K. Optical 
up £0.41m. 
at midway 

GROUP PROFIT, before tax. of 
UJv. Optical and Industrial Hold- 
ings expanded from £ 1 . 0 lra. to 
£1.42m. in the half year to Sep- 
tember 30. 1973. The figure for 
the year to March 31, 1975 was 
£2.63m. 

The interim dividend, on capital 
increased by the July one-for-four 
rights issue, ia stepped up from 
lp to 1.4p net per 25p share. 
And the directors are keeping to 
their forecast of a total of 42p, 
against last year's 3.1 53 p. for 
which Treasury consent has been 
received. 

Group sales advanced from 
£12.06m. to £13. 53m. in the six 
months. Customer demand for 
ophthalmic products continued at 
a satisfactory level. despite 
difficult economic conditions in 
most markets. 

AH the major companies in 
Britain and overseas recorded 
increased profits. The largest 
increases came in the British 
manufacturing companies, whose 
results were depressed in the 
corresponding period last year by 
loss of production, the directors 
state. 

Higher levels of production in 
the current year enabled the 
group to meet demand more fully 
and to restore stocks of some 
types of lenses. Shortages still 
exist in certain ophthalmic pro- 
ducts wrere new plant is not yet 
fully operative. 

The Still Group, which supplies 
kitchen equipment to the boieJ 
and catering trades, increased sales 
substantially but inflationary pres- 
sures prevented this from being 
fully reflected in profits. Despite 
a general depression in the cater- 
ing equipment industry, sales 
have been maintained by increas- 
ing the share of the available 
market, the directors report. 

Year 

Half-year end^d 
• 1975 1*74 1974-75 

OHIO . £000 £0W 

Ophthalmic ml-.S ll.liOi -4.0IU 19.5-M) 

W. M.' Sul I 2.5S4 5.053 4.451 

Total gales . . 13.534 12.055 24.001 

Ophthalmic profit 1.141 753 2.131 

W. M. Still .. .. 23S 324 

Total pretax 1.419 LOW Z*» 

Taxation 73S 305 1.33* 

Minorities t 4 7 

ARrlbmablc *tt 5m 1.203 

Dividend JM 106 337 
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Blr. Denis Mountain, chairman of Eagle Star Insurance. 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total j 

Current of spending for last 

payment payment di\. sear je. 

Australia & NX Bank ... 5.0 Jan. ■ j_ 33 

Bremner int l-Ofd) Jan. 29 0.9 __ 

Bristol Plant inL Ml — Y'“ „ S1 • 2es 

sssro5r...2L-BL & a = s 

Hammond Holdings int. 1.5 lb) Jan- 3* __ J 

Kinta Kellas Tin int. 2 *|b) Jan. b — ou 

Ldu. Asiatic Rubber int. 0.4 Jon. 30 0 ; 3S -i 

Lower Perak Tin int. 7-i te) Jan « f _ ^ 

oid si'.?"&rtrt int. « JW-1 M — »c» 0.74 

S. Osborn int. 2.2 ~ ^ } “ 5’’ 11 

IS RS: 5 «.S - ri* 

U.K. Optica! int- l-4t Fen. J2 1.0 — ® 12 

IV. Williams int. 0.3 Jan. L. 0.6 1 a> ■ 

Dividends shown pence per share net except where otherwise stated 
v Equivalent after aJ/ciwng for scrip issue. T On rapitai 
Increased by rights and or acquisition issues, (a) In cash or shares, 
lb) Gross throughout. <c) Maximum permitted total forecast, (d) Not 
to implv higher total, (e) Malaysian cents— gross. 


ISSUE NEWS 


Eagle Star £25.8m. 
l-for-4 rights | 


in Oldham and South Africa and 
Gai diner Refrigeration and Air 
Conditioning were sold for UJm. 
and this, together with economies 
in the use of capital, have 
reduced group borrowings by 
some £5m. 

e comment 

A concentrated drive on exports 
—up from S per cent, to 25 per 
cent of total turnover— has 
enabled Carlton to offset a 40 per 
cent, drop in construction profits 
and push up the half-time pre-tax 
level by just over a tenth. Most 
of rhe construction fall was 
attributable to the plant side 
which made losses. The group 
has since cut back on capacity 
here by closing a couple of work- 
shops and ending several 
unprofitable franchises. A profit 
is expected from here in the 
second six months and with 
export sales of batteries still 
pushing ahead, the- second-half 
profits could show some improve- 
ment over those or the first six- 
months. This is just as well, 
considering that even after the 
SA sale the group still has at 
least £t 0 m. of debt repayable 
within the next five years. A full- 
year profit of £4.Sm. pre-tax 
would cover a prospective divid- 
end. yielding 12.1 per cent, at 54p. 
twice. 


Buying Office 


Mr. John Zochonis • Cussons ”7 

reports on . r \ 

another record year: 

, __ • C A . _ Buying Office 

~k Turnover up - • 

from <£74.7m to <=£86.5m \ 

Pre-tax operating profit up from • 

c£4.9m to <£8.3m 

'k Profit after tax up from 
.£2. 8m to «£4.3m 

★ Earnings per share increased from 39.86p to 55.43p 
k Final dividend of 7.0p per share is recommended 
-★ Proposed 5 for 2 share split to improve marketability 
k Cussons Group Ltd., acquired since the year end 

Merchandise trade has been generally buoyant throughout the 
year despite the problems of inflation and our industrial ventures 
have had a particularly successful year. To sustain future growth 
the development and extension of our manufacturing facilities 
proceeds apace. Results for the year do not include any contri- 
bution from Cussons Group Ltd. 

Turning to future prospects: 

,f lt is still far too early to make any firm forecasts and all \ can 
report is that results to hand so far show that trade remains satis- 
factory and that Group profits are higher than those for the same 
period last year/' 


•-4T. 




PATERSON, ZOCHONIS & CO. LIMITED. BRIDGEWATER HOUSE, 
60 WHITWORTH STREET, MANCHESTER, Ml 6LU 
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w. m.- Still 2.534 2.053 4.4.W year profit of £4.Sm. pre-tax 

T.U1 *>fcs . 13.534 12.655 24. Ml vi 0 utd cover a prospective divid- 

w^Sftfii 4S xl -J;;' end. yielding 12.1 per cent, at 54p. 

T*tal 'pwtu' .... . L419 L069 1*30 twice. 

Taxation 73S 305 1.53* 

Minorities t 4 7 

•"cpmment 5 " Same profit 

■A “4 1 per cent, profits advance . /^q^IoCC 

from U.K. Optical owes something XU I. VAllVda 

to the strike in the Northern 
Ireland works which depressed 1 

the comparable period of the t . A IIBI 
previous year. In the U.K, the 

group has been working on a TAXABLE profit of refiners of 
back-log of orders, but overseas hydrocarbon solvents. Carless 
markets have been patchy, hence Capel and Leonard, finished the 
an ophthalmic sales increase of half to September 39, 1975 £274.000 
only a tenth, while the Still .group ahead at £1.208.000 and chairman, 
was able to make up for lower .Mr. R. B. Skinner, says present 
original equipment sales by estimates suggest that profits for 
buoyant replacement demand. As the full year will approximately 
a result of the £1.7m. rights issue match last year's £2,184,000. 
proreeds tutainst borrowings of Half-year earnings per lOp share 
I4.8m. last May), interest charges are given at 2.5p (same). The 
have been reduced, but the interim dividend is stepped «P 
eventual home for the cash raised from 0.306p to 0.6p net on capital 
is in the expansion of ophthalmic increased by a one-for-three rights 
manufacturing, so borrowings are at 40p in July — the total for the 
unlikely to have been reduced by year to March 31, 1975 was 

much by the year-end. Selling o.7513p. 

from stock leaves U.K. Optical Pre-tax profit is struck after 
open to short-term fluctuations in charging exceptional depreciation 
demand, but on current trading it on plant 0 f £193.000 (vear to 
must be on its way to at least M arc h si. 1975 £414.0001 and 
E3.3m. this year, which at 106p special contributions lo the 
puts the prospective p/e and yield pension scheme of £250,000 (year 
at S.9 and 6.2 per cent. — £651,000). 

The “ liability " method of 
li calculating deferred tax has been 

I Sir I TOn adopted from April 1, 1975, 

replacing the “deferral” method 
Y -m . m — £93.000 has been provided to 

I flfillcrriPC increase the deferred tax account 
XI.lUU.k9LA Ivo to the required level at that date. 

and rhis sum has been included 

improves ,n us **■*«*« 

’?! B '£ 

partially recovered — from Rspon ... 2 .<ki i't* amri 

E2.13S.000 to £2,362.000- — and the £ rafit *>ef»re lu . usx <m zixa 
directors expect the trend will 

continue in the second half. Profit Pr-.r P drv. & rrd. — ^ 

for the year to March 31, 1975 andmp "i.,‘ 
was down from £6.52m. to £4.41 m. <,ebl1 — so 

An unchanged interim dividend 

of 1.3 < op net per 2->p share is Following the discovery of oil 
declared in cash or shares, in Block 21/2 in June 1975. the 
payable on April 2 for tax reasons consortium in which Carless 
to_holdcrs registered on March -1, Exploration hold a 3 per cent 
1976 — last year’s total was 4.l2op interest commenced drilling a 
The comnany is controlled by second well in the Block in 
London Merchant Securities. September. Appropriate provision 

Results of the lead acid battery has been made in the half-year 
and industrial fastcnmcs division for P ar * of the costs of this well- 
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in the half year more than com- 
pensated for a severe downturn 
in the construction industry 
division. 

The house building subsidiary. 
Cumben Group, held profits at 
£700.000 whereas the builders' 
plant and aluminium window 
sections were badly affected by 
the deepening depression in the 
building industry. 

Half-rear 
11*75 l £74 

M BD9 

Turiwer *7,584 34.9W 

TRADING PROFIT— 
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Results of Inversordon Distil- 
lers were "very creditable" in 
that they almost equalled last 
year's record' 'in spile of the 
unfavourable economic climate. 

During the period the interests 


• comment 

Although Carless, Cupel's true 
first -ha If performance has been 
distorted by an unquantified pro- 
vision, the resulting 29 per cenL 
rise in the pre-tax level, on a 9 
per cenL gain in sales, is still 
fairly impressive. The growth has 
come entirely from export sales, 
which rose by around 114 per 
cent, and more than made up for 
a sharp decline in U.K. demand: 
sales here eased by roughly 10 
per cent. The improvement in pro- 
fit margins is largely due to the 
higher prices obtainable in ex- 
port marker, but it also reflects 
the absence or interest charges 
following the July rights Issue 
which wiped out the overdraft 
f E25S.OOO in the last accounts) 
and left the group with a cash 
balance. The forecast of un- 
changed profits for the Full year 
implies r second-half downturn of 
roughly a firth and though that 
may be on the conservative side 
considering that exports arc sti!! 
improving, it takes account of the 
fact that the U.K. depression has 
shown no si^ns yet of lifting. 41 
60 p. the prospective yield ton the 
rights issue forecast) is 3.9 per 
cent. 


Marshalls 

(Halifax) 

upsurge 

FIRST-HALF pre-tax profit of 
Marshalls (Halifax) increased 
from £645,000 to £854.000. and the 
directors state there is “every 
prospect " of an appreciably 
higher profit for the year to 
March SI, 1976. compared with 
last year’s £1.197,000. 

They approach the longer term 
with “cautious optimism.'' 

Stated earnings per 25p share 
increased from 3 .Sop to 7.77p for 
the half-year and the interim 
.dividend is 0.975 p net. against 
l.OOop. equal to an unchanged 
Uip gross. The final (last time 
3.2575p net or 5.01 134p gross) will 
be increased subjecl to Treasury 
approval. 

The group succeeded in con- 
trolling costs and maintaining or 
improving efficiency. thus 
ensuring maximum profits during 
a time of “ unprecedented ” 
inflation coupled with arduous 
trading conditions. 

During this time short4erm 
borrowings were reduced by 
about BO per cent, giving confi- 
dence to increase investment 
intentions and instigate a cautious 
programme of expansion. 

The aim is to improve pro- 
ductive efficiency and expand 
capacity so as to take advantage 
from an Improvement in trade. 

Confidence in the future, how- 
ever. must be tempered by the 
doubts and uncertainties regard- 
ing the rate of inflation, the 
directors stress. 

• comment 

From a company that has 
strong links with the depressed 
building sector, Marshalls (Hali- 
fax's) first-half pre-tax gain of 32 
per cenr. was clearly unexpected; 
the shares rose 5p to 75p, where 
the yield is 8.9 per cent. Indeed, 
the concrete and quarrying 
division led the way with a 26 per 
cent. gain, thanks to the mini- 
revival In private housebuilding, 
but volume remains little changed. 
The engineering side has con- 
tinued the strong trend of late, 
with the lion’s share of the £lm. 
sales advance attributable to ex- 
ports. which now account for 
over 50 per cent, of sales in this 
field. With building activities 
entering the more difficult winter 
months. Marshalls will again have 
to lean on the engineering side, 
but the shares look to be on safe 
ground. 

Fitzwilton 

loss 

forecast 

Fitzwilton, the Irish industrial 
group, has sold off £7m. worth of 
low yielding assets in recent 
months “ in order to improve 
liquidity and ensure profitability." 

The new- chairman. Mr. Michael 
Dargan, told the annual meeting 
that the group was at present 
operating well within agreed 
banking facilities. He said the 
Board was considering whether 
further assets should be disposed 
of “ in order to reduce borrowings 
■wid accelerate return to profit. 

“The individual characteristics 
of all our assets are being 
examined to form judgements on 
their return and on their poten- 
tial.” added Mr. Dargan. 

" Fitzwilton is fortunate to have 
substantial assets realisable at 
what should be satisfactory prices 
which will allow us some freedom 
of choice in determining the best 
methods of reaching the debt/ 

equity ratios appropriate for our 
future, prosperity," he said. 

Mr. Dargan reported that it was 
likely Fitzwilton would make a 
“substantial net loss” for the 
year to June. 1976 but it was 
possible that this situation could 
be improved by the sale of par- 
ticular assets during the year. 

The principal area of difficulty 
lay in the fertiliser division. In 
the face of a -seven- Told increase 
in the cost of rock phosphate and 
a setback in the farming 
economy, demand for phosphor ii-, 
and potassium fertiliser in 
Ireland had decreased over Ihe 
past two years by some 50 per 
cenL 

Fitzwilton had made representa- 
tions to the Irish Government 
about the dumping of foreign- 
produced fertilisers in the 
country. 


Eagle Star is to make n rights 
issue to raise £23.8 tn. The basis 
of the issue of 2B.Sm. shares _is 
one-for-four at lOOp per 25p 
Ordinary share, to holders regis- 
tered December S. 

In a letter to shareholders 
accompanying a notice convening 
an EGM for December IS. Mr. 
D M Mountain, chairman and 
managing director, comments 
that since the company's last 
rights issue in 1961, non-life 
premiums have increased from 
£3l>m. to JBOOm. in the current 
year. 

At the end of 1974 share- 
holders' funds stood at £37.5m. 
and since then the recovery in 
the stock market has resulted in 
considerable unrealised capital 
appreciation. At present, the 
overall position is stated us being 
substantially In excess of the 
minimum level envisaged for 
regulations to be issued under the 
Insurance Companies Act 1974. 

Furthermore, Hie shareholders’ 
interest in the life fund stands at 
a nominal £ 1,000 in the books, 
and in 1974 the transfer to profits 
from the life fund was 15.29m . 

Whilst .shareholders* funds are 
more than adequate for current 
operating purposes, the Board 
believes that an increase in the 
capital base is prudent if the com- 
pany is to maintain its rate of 
growth of non-life premiums. 

With regard to current trading 
Mr. itloumain stales that the 
Board has no reason to chance its 
view that Eagle Star should pro- 
duce an improvement in pre-tax 
profit over last year's £20.7Sm. 

An interim dividend or 2.3p net 
has already been declared and the 
Board intends to recommend a 
final dividend for the year ending 
December 31 or 2.4S7p making 
4.D87p" against 4.603p. This repre- 
sents a gross dividend, of 7.G723p, 


a to per cent increase over a 
The iSMie has been u* 
written by Hill Samuel and u 
puny and brokers are 
Green well and Company, & 
Savory Miln and Company j 
Joseph Sebau and Company. 

See Lex 


BRAZIL FUND 

Since the prospectus for J 
Brazil Fund SA was iwhim 
the Brazilian Cruzeiro has he 
devalued by 1.4 per n 
Depositary shares hare 
been placed .it SU.S12.U3 eai. a 
not SUS12.2! as speckled ia | 
prospectus. Dealings ait due 
start lu-ci.iy. 

TREASURY LOAN 

The prospectus is published 
day in connection with the a 
of £750m. of 13* per rent. Tt 
snry Loan 1997 at £39.50 pera 

Interest on Ihe loan wfl] 
payable half-yearly on Jarman 
and -July 22. with the first p 
mom of t'S.39 per cent, dot 
July 22. I!i7ii. The loan wilt be 
paid on January 22. 1097 at) 
Prospectus, Page 20 

LAW DEBENTURE 

A quotation has been 
Tor £150.000 of 4 per cent Set 
Debenture 197S-SS. £1500)11 1 
per cent. Second Debenture i 
SR and £050.000 5 per cent. Set 
Debcnliirc Slock 1993-558 in' 
Law Debenture Corporation. 

» Locks were issued bj The 
Debenture Investment Tru? 
wholly owned subsidiary n{ 
Corpora l ion. and have now t 
transferred lo LOG the w 
nients of both companies a 
be managed as a single port 
by L DC. ... . 


Jessel position 


Jessel Securities, which hit 
severe financial problems just 
over a year ago as a result of its 
diversification into life assurance, 
now seems destined to be put into 
the hands of a liquidator. 

Hopes that its merchant bankers. 
Hambros, could secure creditors’ 
agreement for a scheme or 
arrangement collapsed yesterday 
in the High Court. The Official 
Receiver made it clear that 
London Indemnity and General 
Insurance, the Jessel life assur- 
ance subsidiary « hich is owed 
some £ffim. by its parent, could 
not support a capital reconstruc- 
tion for Jessel. 

The LIGI claims account for 
about half of -Icssel's total of 
creditors, therefore the Official 
Receiver’s agreement for a recon- 
struction is essential if it is to bo 
approved. It was explained that 
the scheme would have, involved 
LIGT in a reduction of capital 
which, partly because of ensuing 
delays, may have prejudiced the 
rescue operation for the life 
operation, which has been 
mounted by some 30 major life 
assurance companies. 

In October, the rescue consor- 
tium announced a 10 per cent, cut 
in the level of benefits payable 


to policyholders because * 
serious deterioration in the | 
tion of ihe company since 
conditional offer of support 
made. 

Jessel and ils advisers are 
appointed at the failure to af 
a scheme, since it moans that 
losses of some £2m. (now wi 
around lSlKMHH) if sold) will 
be available for purchase. ' 
bulk of the £2Um. of lax losse 
the company have been a 
a vsi liable for use however. 

Since it ran into fin3 B 
problems. Jessel has sold sw 
of its major investments. T1 
that remain include share se 
in Maple Maco wards (2I_ 
cent, i. Eastern Produce iJ> 
cent.), and its subsidiaries C 
bean Distillers and Walter 
Siegel. 

It seems unlikely, however. 1 
Ordinary holders will reccr* 
payment from the liquid 
although there are still hope 
a reasonable payout to unM® 
creditors. 

Proposals Tor a shareno® 
meeting, including financial#* 
of current state of Jessel » 
ties, .are likely to be reW 
shortly, with the meeting » 
place before mid-January. 


This Advertisement vt issued in compliance icith the 
requirements of the Council of The Stock ExchanQ?- 
It does not constitute an invitation to subscribe fot 
or purchase any stock. 

THE LAW DEBENTURE 
CORPORATION, LIMITED 

£150.000 4 per ’cent Second Debenture Stock 1978/S 
£150,000 4 per cent Second Debenture Stock 1983/S 
£650.000 5 per cent Second Debenture Stock 1983/* 

■ t 

The above mentioned Stocks have been issued in excbaflS*' 
Debenture Stocks of The Law Debenture Investment 
Limited. 

The Council of The Stock Exchange has admitted to ihe 0®> 
List the above mentioned Loan Capital. 

Full particulars are available in the Extcl and 51°°^ 
Statistical Services. Copies may be obtained during no*® 
business hours on any weekday (Saturdays excepted i uf 
and including 16th December, 1975, from: — 


Robert Fleming & Co. Limited. 

S Crosby Square, 

London ECSA 6AN. 


Lazenove & Co-i , 
12 Tokenhousc Yah 1 
London EC2R 7AV 


TO THE HOLDERS OF 


Ente Nazionale per TEnergia Elettrica (ESS') 

Guaranteed Floating Rate Loan Notes 19SU 

In accordance with the provisions of the above ^ 
Bankers Trust Company, as Fiscal Agent 
established the Bate of Interest on such Notes 
semi-annual period ending May 28, 1976 as ei^ 1 
one-half percent (8'g r r ) per annum. Interest due- °J F - 
date will be payable upon surrender of Coupon ^ 

BANKERS TR 1ST 

Fiscal Ana* 

DATED : December 2, 1975 
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November .7, 1975 



INDUSTRIAL MORTGAGE BANK 
OF FINLAND LIMITED 

(Snon^TetJ&inis-Hypotttkkfpankki Oy) V * 

15,000,000 European Units of Account 

• : 9 V 2 % 19 75yl983 Guaranteed Bonds 

Uncon d j& cmaPy Guaranteed by the 

. REPUBLIC OF FINLAND 




'<r. 


•'i 1 

v ' i» s 


1 L\(;j 

: •' 1 « - 'tI S\' 


Me 


r^u. 

I: 


^IRH- 

■ -•■j j- 


/ Krediet&auk S. A. Luxemboorgeoise 

Banque Lambert - Luxembourg S* A. Banque de Paris et dcs Pays-Bas 

Berliner TIandels- und Frankfurter Bank Credit Commercial de France 

Kuwait Investment Company S. A. K. Merrill Lynch, Pierce, Fenner & Smith 

securities Underwriter Limited 

Privatbanken Aktieselskafa - Societe Generale de Banque S. A. 

Kansa2Iis-jOsake*-Pankki • Union Bank of Finland Ltd. . . B ank of Hels inki Ltd. 


The Bonds have been subscribed and offered for sale hy 

Algctnene Bank Nederland N.V. . Amsterdam-Rottaxiam Bank N.V. Batrca Commcrdak Italian? 

Bank of America International Bank GnttwiUer, Kurz, Buflgeoer (Overseas) Banque Arabeet Internationale dlnvestissementBA<LL 
Banque Beige ponr ^Industrie S~A- Banque du Benelux S-A. Banque Bruxelles Lambert SJL 

Banque Franprise da Commerce £xt£rimr ..Banque Generale du Luxembourg S A. Banqne de ITndocHne et de Suez 

Banque Internationale aJ.urembourg SA Banque IppaS, A. Banque Lonis-Dreyfus Banqne Nadonalede Paris 

Banque de Paris etdes Pays-Bas Banque del’UnionEuropeenne Banque Worms H. Albert deBary 8c Co. N.V. Bergen Bank 

pew fc Cimd-0«U Ainakom 

Brown Haniman & International Banks Ltd. ChristhniaBank og Krcditkasse Citicorp International Bank Co m merzbank 

IMn4 AtnroiHirhH 

Compagma Rnanriaria Lttcgmobfliarc S.p.A. Continental Bank SA. Credit General 

Credit Industrie! et Commercial Credit Lyonnais : - Credit du Nord et Union Parisienne 


i -*V» ! »} 1 J| V 


Credit Indnstriel cT Alsace et de Lorraine 
’ Crafitanstalt-Bankverein 

Den norske Credi thank • Deutsche Bank - . Dewaay& Assocics International S.CLS. DresdnerBank 

A>r*i.iMih Ai m upd hdih 

EuroPartners Securities Corporation European Banking Company First Boston (Europe) ' Antony Gibbs Holdings Ltd. 


Girozentrale und Bankder asterrodnsdien Spaikassen 

JIMaweiMt 

International Securities S-A. Katbrein ic Co. 

Kuhn, Loeb & Co. International F. van Lanschot, Bankers 


Hill Samuel & Co. 

Limited 

KrafietbonkN.V. 


International Marine Banking Co. 

U>M 


Manufacturers Hanover 

Udtrf • • 

Norddeutsdie Landesbank Girozeotrak Nordic Bank. . Postipankki 

Scandinavian Bank flcMiiina v iAi EnskfldaBaiiken 


Kredietbank (Suisse) SA. 
Nederlandsche MjddenstandsbankN.V. 
- Post- och Kreditbanken, PKbanken 
Sodete Generale Societe S6qnanaisede Banque 


Smith-, Barney 8c Co. 

bowilrf 

Svenska Handels banken Swiss Bank Corporation (Overseas) . Union Bank SAX. Union de Banques Arabes et Europ^ennes - UJLA.E. 

Lbrod ■ SmiM Amb^k 

Verems-ond Westbank J. Vontobel fcCo. WestdeutscheLandcsbauk Girozentrale ‘Williams. Glyn & Co. Wood Gundy 

AliMCodbcUt ... 




company news 



Xbe current years policy of the new situation whenever it came-. 

Chaddesley Invest- He said that, in company with 
a5e ?rSJ S 0ne « M utmost caution many other industries in the en- 
“airman Mr. J. JT. gineering sector, the croup was} 
Finn tens members in his annual trading profitably following ad- j 
y .. justments in costs to meet the 

Urgent consideration continnes lower level of activity’. ’ 

to be given to reduce the interest While there were gloomy fore- 
Purden sf 111 further by the sale casts about the UJK. economy, 
of row-yieldin'; properties, and there were signs that the initial 
overhead expenses are being cut de-stocking period might be 
wherever possible. nearly over and the recession be- 

Ine chairman says the future ginning to bottom out, Mr. 
for small property companies is .Wheeler added. 

sfiD not particularly eneotxor- 

‘?F < T e .t Tnuit an d we will 
eliminate the trading loss which 
bss been a drain on tilt group s 
resources in the past two years 
and when this has bees achieved 
we can view - the future with more 
confidence.” 

As: '.re ported on NTovember 20 
t he- gro up loss before tax and 
items totaned 
f° r the year to 

March 31, 1973. 

The directors have 


W. Williams 
cuts its 
interim 

ON A turnover down from £3-2m- . 
reviewed valiiatin« e * ga .° to £2.92in, pre-tax profit of! 

W. William* and So os (Holdings) 
th?^LSm P ^ Uw 2* bf & contracted sharply from £197,000 

SSi- ^reduced The interim dividend is cut 

SSSrties S hlS bS£?*U 17001 0&p ,D ®' 3p net ^ ?2 p 

subsequent to March 31. 1973 to aSSit*** 1 ^j 

the net proceeds of sale, they fr ®? a pro - l °‘ ”*“* 9 ”*. w I 
have concluded that, in total, there T* 1 ® u 't enTn dividend has been 1 
wax no material difference 3 b / "S! D, v dirt ?m "I 

March 31. 1973 between balance re 2. ect ° f S20 ’ 238 ( “ il> - i 

sheet values and current market The busmess “ tha *. of ™* n '| 
values on a basis assuming a will- f errous metal dfecasters . 1 


ina buyer and a willing seller. 

They have recently made an 
assessment of the value of group 
properties on the basis of a forced 
sale: 11113 indicates a total value 
of . Investment properties of 
£832,000 compared with Balance 
Sheet values of £R60.882 but it is 
not Considered appropriate to in- 
corporate this assessment in the 
accounts. 'The auditors say they 


founders, stockist and engineers. 

. f 

• • i 

Gardiner Sons j 
£27,000 first j 

half loss 

After a first-half setback.) 
are unable to express an opinion Gardiner Sobs and Co. is expect- i 
on these valuations. ing a small pre-tax profit for the i 

Group indebtedness to its nrin- year ending March 31, 1976. Inf 
cioal bankers has been consider- the previous year the group made ’ 

ably reduced as a result of pro- £167.000. ! 

perty realisations since March 31. The first half to September 30. ! 
and assurances have been received 1973. has resulted in a loss of ' 
that continued financial support £27,(110, compared with a profit of J 
at. the ' reduced level will be £86,736. from turnover of £-L24m. ' 
available until November. 1976. auainst Malm. 

When the principal bankers will The aluminium window division 
review the position. ■ had to go on short time for 9 

In the directors' nnininn this period, and the losses incurred 
level of supDort is adequate for were partially compensated by 
the group’s requirements. “very good trading ” in the 

At October 31 1975 First builders merchant division. 

National Developments held , The ahiminhim window factory 
1.110.703 shares In the group and I s now hack on full time and it 
Keraley Investment Trust fin £ expected that group results for 
lkmidation) held -*30.000. ™ second half w,]1 he sufficient^ 

Meeting Winchester House, ’“Prp'/d to produce a small 

1LC. on December 23 .. 10 «. % TSi. «c,udo the 

turnover and profit contribution 

Wolverhampton Air Conditioning. 



Turnover up by £44 million to 
£265,000,000 
Net profit before tax up to 
£9,381,000 

The Chairman of Teaco Stores (Holdings) Limited. Mr. Leslie Porter, 
reports on the unaudited results of the Group for the 24 weeks ended 



- 24 weeks 24 weeks 


Tumovar including VAT 

to the 9th to the 10th 
August *75 August *74 
£000** COCO'S 

264,626 220,393 

+20.07% 

VAT 

7.133 

5,972 


Not Profit Before Tax 
including interest 

' 9,381 

8362 

+12.18% 

Net Margin 

(3.64%) 

(3-30%) 


Interest receivable 
less payable 

800 

383 


Taxation (52%) 

4.878 

4,348 


Net Profit After Tax 

4.503 

4,014 


Dividend 

1.818 

1,682 


Dividend per share 

(0.5750p) (0.5389p) 


Retained Earnings 

2.685 

2.332 


Earnings per share 

(1.43p) 

(1.29p) 



Tesco profits lift in first half 

Tescoprofitsrosel 2.1 S per cent during the 24 weeks to 9th Augustl 975 
from £8.362.000 to £9,381 ,000, despite substantial increases in costs. 
As a result of swaids made during last year, increased wages have been 
a major factor. In other areas strenuous efforts continue to be made to 
combat the increasing costs of operating the Group. 

Gross margins have declined as a result of the Company's policy of 
keeping prices down to maximise turnover and also as a result of the 
Government’s price control legislation. 

Store Development 

Our development programme is on schedule. By February 1976 wo 
will have increased our sales area both from new store openings and 
extension of existing stores by almost 600,000 sq. ft Only five of these 
stores were opened by 9th August. 1975, the remainder being scheduled 
to open during the second halfoftheyearincluding Iriam at72.400sq.fl. 
Current Trading and Future Development 

Current turnover vends are encouraging and all indications point to a 
satisfactory period of trading through to Christmas. Our promotional 
efforts, especially in Home 'n* Wear, have proved highly successful and 
we are greatly encouraged by the results achieved. 

Trends indicate that the profitability for the second h8lf of the year 
will be materially higher than in the period under review. 

Dividend 

The Board have declared an interim dividend of 0.5750p per share 
(0.538 9p) which will be paid to shareholders on the register of me m ber s 
at the close of business on 6th January. 1976 and will be posted on 
1st March, 1976. 

TESCO STORES (HOLDINGS) LIMITED 

Tesco House. P. O. Box 18. Delamara Road. Cheshunt, Hans. EN8 9SL 


Animal Statement — Contd. 


SECOND BROADMOUNT 
TRUST LIMITED 

PROGRESS MAINTAINED 


Die-Casting 

modernisation 


The Chairman, Mr. C. B. mending a final ordinary divi- 
Montesole, J.P., • at the meeting dend of 0.52p per share which, 
recently held, said:— with associated tax credit is 

equivelent to 16% gross, making 
We have had i satisfactory hut the total gross dividend for the 
difficult year and net profits have year 23.7%, an increase of 1.5% 
risen from £99,001 to £101,839. over last year. The dividend 
, The detailed valuation at the absorbs £76,097 compared with 
i5th September, 1975. amounted £73.497 for the previous year. 
"**■_ ! to £2^55,765. Giving effect to The economic climate 

share 


First half 
ins 1074 
£ l 

4^C.pno 4.337 «M 
7S.127 
77,015 

53.0A9 - . , 

7.134- . this. 


each ordinary 


economic climate con- 
is tinues to make it impossible to 


Tnmor«r 

Interim paid 
List befirc tax 
Tax recoverable 

Mn A. IT. Wheeler, chairman aS^i 25 . 1 tss 

of Wolverhampton Die Casting “Prom. , * „ 

Group told the annual meeting Through Carlton Investments. \ 

that the directors would continue Gardiner is a member of the , 'nvestaients are equities in this -results, 
with the plant modernisation pro- London Merchant Securities j Lountr 7 the Commonwealth. The report and accounts were 

gramme to take advantage of any group. • -. I -Your Directors are- recom* adopted. • - 


rs.sM ; represented by 26.7p of assets, forecast future distributions 
90% of our which must depend upon actual 


sit i on 


V - V • : , \ 

We’ve had 164 years of practice in doing business overseas. 


' Since Bowring first began to trade in 
St John's, Newfoundland, overa century and a 
half ago,.the world has been our market place. 

The Group's constituent companies and 
subsidiary and associate companies can provide 
businessand commerce with on-the-spot service 
in almost all the world's major areas of economic 
growth, in other parts of the world,, active 
representation, by correspondents has behind it 
thesupportof The Bowring Group. . 


This sense of global business strategy result^in engineering. The Bowring Group can offer 
a giant inflow of funds to this country and is part of facilities which extend throughout the United 


the reason why Bowrjng is one of the country's 
leaders in invisible earnings. 

For the customers of the Group, it has the benefit 
of providing an unrivalled service. In the fields of 
insurance and reinsurance broking, insurance 
underwriting ; credit finance and leasing through 
Bowmaker Ltd., merchant banking through 
Singer & Friedlander Ltd., shipping, trading and 


Kingdom and right across the world. 



C. T. Bowring & Co. Limited 
The Bowring Building, Tower Place, London EC3P3BE 
Telephone: 01-283 3100 Telex: 888321 
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COMPANY NEWS 


Birmid Qualcast needs 
more for investment 


Twinlock loss 
half way 


S. Osborn lifts net 
dividend to 3.2p 


s. * oa-asras 


PROFITS. EG TO RE taxation and (Holdings) -tea and rubber— for £L34i». m a j -SUfe. 


half way thv rise ttaj 


THE EXTENT of ruture invest- 1 ■ The 25 per cent. VAT nn activity JSHStih placed" 

iar Kelyi influenced ^ the BOARD MEETINGS powered taw™ m °'^ crs Jjjjjj ment and gy^,^ rnar y Pt[ main- nest l 

adequacy or otherwise of profits. Thu fonAwiiii companies have notified retarded slightly their sales Gained its turnover at levels com- current 


The 2 a per cenL VAT nn activity is within the" office equip- placed to take 
iwcred ^wti . mowers has ment and system* main- nest business 


stresses Mr. R. Uigh-Pemberton, date* nr awrd ■h.-mmi io me sum* potential, but it is hoped to oartlb | e t0 ^ previous rear, but retrospect 
chairman of Birmid Qaakast iixrtjaiiiw_ v ^ suc^mwiai^w jisiiato sustain last year's performance, d,,* tn achieverne 


tairman oi tunnia t/uateast «ww- » « su *«i/i ,asl rears penormance. d0 „ t0 inflationarv wist increases achievement by the 

And removal of price controls J£*" MkaitaS m aSt ^ household products future and abnormal including difficult conditions.; 


to invest for the future, he says. interims — A/vrcom investments. Atkins measurably. 


E?!£ ZSS l^SJSe X? WrWSS ras r : 


r eQ Z nnit* AH 'these dto- ffigs per 23p share are shown capital kry 

drop J n visible recordunits. All tnesc p o- t<J J)are dropped from 17.Sp to Pactum deal 


KL9M smo a return to more normal tr££ 

„ proto ja.ffto *ut conditions, the company’s 

credit pects appear to bo “very gS 

profit *■.**? 1,s ” Rental income is now 12 

iasr:::: -JS = «• i—m .fi- 


last year only a. 660 ! was left to jg engineering preducts section. Hr. ^w mJkete ^e being ex- weH and should have a long life Jf-gJJ 1UHy auuiea iro ‘“ iaap 

be piouebed back mto the oust. aiana Rwlip s lBB i ard anil chartered Leigh-Pemberton says at present ploited. particularly- overseas, and cycle. _ „ Tn dew of the results the final 

ness. And jn relation to capital Baiit. str.w Hunter; Twaktoii. there are no signs of an upturn exports have again shown a sharp As an indication of the Boards divident . is nned to 2 . 2 p per 

eauiDTTTPnt costs. fnr n prnnn of Final. — D-jiri.v and London investment ■ ... . r : - : ... ..nSfian/u Jn th. uiviaenu 25 >iueu W --K e c ‘ 


7 . 0 T 9 t 4 .ttf 4 the factory estates, and oa 


■ Loss. . ; DubiL 


FUTURE PATES 


forced the group to halt the cash future pates continuation of Its position as a implement their plans, which in- maTiimira. . directors say they show a con- 

outfiow and to start generating ^„.*“‘5h- 1 inii* ek?c. 3 leader in the specialist- sector. elude maximising the benefits of First half results are shown m timiation of the marked recovery 

again the cash which is “so vital.” Graham wood Steel d,-c. it Qn the plastics side a degree of The Shannon amalgamation the tab’*. The 19/o figures in- of ^ year (lbe taxable balance 

Cash generated from retained, Joensous umme End dck. it ranonajisation and reorganisation althoueb these are taking longer dude The Shannon group and for 1973.75 was £0.fi7m.r and have 

profits aided by stock appreciation, Jan^ > R. ^ taking place, and there is a t0 realise in the current business comparisons have not been been achieved in 3 period 

tax relief and a reduction in work- a continued programme of invest- situation. adjusted. _ M . aW depressed latterly by a substantial 

ing capital levels in real terms, nagou indusmal D-c. a raenI j n highly sophisticated interest charges increased to jws wj uCts A 1 " 0 ? demand for steel. 

was nevertheless insufficient to ««*- u injection moulding plant The 3 . s Per cent of sales because of mod eim £050 Moreover, they are almost 

support the originally envisaged “ d^'. i» engineering products group is ,h * extra borrowing needed to Saka 9^7 «ss entirely unsupported oy realised 

expenditure programme nn nxed crootTlnl nvonciux Minvs d*c. 12 nredominantlv connected with finance the purchase of The lo-» txton i« ... 232 »sm -1 wi profits arising from fluctuations 

assets; and evncnditure was l«.- -.\nhuri . .. „ ... Dm. » *L manufacture of caoitai Shannon, and the rationalisation Jax recoverable ... ioj tot ;n a |j G v prices, whereas last year 

restricted to £4. 54 m. Mina^ *awijui_iwt . n& 1 “ “£"11 of factories. some 23 per cent, of group trad- 


tax relief and a reduction in work- 

ing capital levels in real terms, ivanou indusm.-ii 

was nevertheless insufficient to fimIs— 


Record 
£1.5m. at 
Mueklow 


trading side a new plant , 
manufacture nf reconjtij 
>-,nnr producis has been -e® 
tithed m the CotswoWs. ^ 
»«+*! ». 


Moreover, 


Tunin' i-f 

r^ulitL' 
H'-nUl llu'W 1 - 
ri.-sni Ilirv. «i. 

Ir/t ri ff 

iK-ar.-'intiun 

Prc-tU proTll .. 

T.iv 

N'cl profit . ... 


zm. 

t iM.950 

w «-«0 SJ 

fww a; 
iwai uiS 

i.siT .43 
#K.tK Si 


9 ’R ^ i 4 Sin entirely unsupporied by rwtis^d REFLECTING AN advance 


The company operates as 


j- jxs“£ ss srr dSffln ^ s.**?- sjes , 


renorts that current demand is 


rather slack and competitive con- was .. ...m™.. de »^ ie ?K^' o Kldsgrove closed in September the group has now fully overcome 

rtit ions have overtaken price con- f ° r C nfidOTCe and ^ Ncw Malden factory is n Dnm/Bcn 016 P r O& enis oJ reorganisation 

troi-! as a Drofit d^nressant. nS the hMtin?i'ide fPnitertont ftfsi auZ? “# hm an fS«h! W« phased out wfth production jj. Jr3.r2lCllS0 and re-siting of steel -rolling and 

Hp anticinates that the current ^ d c ta ? able moving to Sheeamess. Beckenham. finishing at Ecciesfleld. the 

rear’s results will be reasnnable. x *J e adverse eco onuc and unem- profit was £10.7m. (£7.5m.), ss gjfd Crewe. - Has will involve Koffnr directors add. 

recognivinv that j.tt*mment of P Ioyme "t situation 15 unUkely to reported on November 8 with the redundancies but future savings 10 DClter Some 58 per cent, of trading 

nrnfits in line with 1974-73 wnn'rl. conducive to full recovery, but 3.KiSp (S.4p) net total dividend. w || considerable. ^ ^ profit, and a somewhat lower pro- 
in -#,p nredictcd circumstances, be ord ^ . book ” as J us iffi ed J™ 1 ’ Hanng taken professional Mr. Hutton says that by squeez- HOA portion of net a ttribu table pro- 

dimciilt tJme working to date. The chairv advice the duwtcrs are of the j n g overheads and reducing man- J 9 UW fit. have been earned overseas. 

If would unrealistic not t0 man expresses confidence that opinion that U.K. land and build- ping levels, the company lias r Pn - a Ji„ -hairmnn of Notwithstanding the devaluation 

re rnsnise that the rmmeriiAie this division has now reached a ings had a market value of some started a profit improvement pro- " of ^ South African Rand a few 

ruture for the foundrios divisor, stable base which will enable £10tn. ui excess of book value at gramme which will yield “signi- days before the financial year-end, 

looks less promising. Great diffi- future demands to be met with August 2 last. Scant ” cost reductions in the S*™*’ ( r „m tbis ,s the f 1 ??. y€ar that tbfi 

culiv is nnticinated in selling to eventual permanent benefits lo Meet big, Birmingham, Decern- second half. overseas subsidiary companies 

normal capacity’ this year, but the croup. ber 19. at noon. *■ We are slimming our enlarged ^ VJr^ovIr im hflVC trading profits m 

Z. ----- * 0 to July 31, 19io on turnover up excess of 12m, the directors point 

(from £0jl6m. to £ 12 m. ou t. 


and the plant moved to Didcot: 


B. Paradise 
to better 
£95,000 


ing profit arose from this source. June «na espanuea inw? 

The result demonstrates thatl “ 

the group bas now fully overcome — . ' 

Sd ^siting 5 of° ste'el^i Unhand THE LIST OF APPLICATIONS WILL BE OPENED AND CLOSED l 
finishing at Ecciesfleld. the * THURSDAY - . 4th DECEMBER 1975 


finishing at Ecciesfleld, the 
directors add. 

Some 58 per cent, of trading 
profit, and a somewhat lower pro- 
portion of net attributable pro- 
fit. have been earned overseas. 


Ui per cent TREASURY LOAN, 


ISSUE OF £750,000,000 AT £88.50 PER GENT 


All of three Securities have been sold. This annovncenu^it appears os a matter 0 / record only. 


$35,000,000 


(Canadian) 


Hudson's Bay Company 


1014% Notes Due November 15, 1981 


Principal, premium, if any. and interest uriU be payable, in Canadian dollars m Toronto or in certain cities 
outside Canada without deduction for, or on aecyunt. of, Canadian noth holdi ng faxes, all as set forth in 
the Offering Circular. Interest will be payable annually ont^ovember IS, commencing in 1976 . 


MORGAN &CIE INTERNATIONAL SA. 


DOMINION SECURITIES CORPORATION 
HARRIS & PARTNERS LIMITED 

RLE! S WORT, BE S SOS LIMITED 


RICHARDSON SECURITIES 
OF CANADA 


MORGAN GRENFELL & CO. ALABLI BANK OF KUWAIT (EHXf.) ALGEMENE BANK NEDERLAND N.V. 

l.xmKt.i 

A. E. AMES & CO. A3IST ERDAM-ROTTERDAM BANK NT. ANDRESES S BANKAfS 

Limilrd 

ARAB FINANCIAL CONSULTANTS CO. (S.A.K.l BAER SECURITIES CORPORATION BANCA COM3IERCIALE ZTAZIANA 


ALGEMENE BANK NEDERLAND NT. 

ANDRESENS BASKA/S 


BANCA DEL GOTTA RDO BANCA NAZIONALE DEL LAVORO BANCO DIROMA 


BANK FUR GE3IEINWIRTSCBAFT 
BANK M EES * HOPE AT 


WALE DEL LAVORO BANCO DI ROMA the BANK OF BERMUDA 

1 WM 

BANK GUTZWILLERyKURZ. DUNGENER (O VERSE AS) 

Limited 

BASQUE ARABE ET INTERNATIONALE MNTESTISSEBEST (BAJJ.) 


BASQUE BRUXELLES LAMBERTS A. 

BASQUE GENERALE DU LUXEMBOURG SA. 
BASQUE INTERNA TIONALE A LUXEMBOURG SA . 
BASQUE NATION ALE DE PARIS 
B. XNQUE DE PARIS ET DES PAY SB AS 


BASQUE FRANC AISE DU COMMERCE EXTERIEUR 
BASQUE DE UINDOCH1NE ET DE SUEZ 
BASQUE LAMBERT-LUXEMBOURG SA, 
B. USQUE DE NEUFLIZE. SCBLUMBERGER, MALLET 
BASQUE POPULAIRE SUISSE S A. LUXEMBOURG 


BASQUE ROTHSCHILD BASQUE DE L' UNION ECROPEENNE BASQUE WORMS BA RING BROTHERS & CO* 

f.lmUed 

H. . \ LBERT DE B. U? Y A - CO. NX BA YE RISC HE VERCISSBANK JOH. DE REN BURG. GOSSLER & CO. 

BERGEN RANK BERLINER /»’. l.\7C BERLINER HANDELS • UNO FRANKFURTER BANK 

DREISACH PIN SC HOF SC HOE I. LEU CA PIT. 1 1. FIN / V T E RN A ZI ON A L E *>-. 1 . CAZESOVE& CO. 


BERGEN RANK BERLINER RANK BERLINER HANDELS - 

DREISACH PIN SCH OF SC HOE I. LEU CAPITAT.FIN 1ST ERNAZl ON ALE Sji-A. 

llaqUen pr-rtl *rht til 

( HRISTIANIA BANK OG KRLPlT BASSE ( ITICORP INTERNATIONAL BANK 


l HRISTIANIA BANK OG KREDITKASSE < ITICORP INTERNATIONAL BANK COMMERZBANK 

/.jailed .UiltatrseUteJiiitl 

C O.l/n GNIA nSANZIARIA INTF.RMOB1UA RE S.p.A. C ONTINENTAL ILLINOIS CREDIT COMMERCIAL BE FRA XCE 


CREDIT INDUSTRIE!. V’ ALSACE ET DE LORR.VINE CREDIT INDUST RIEL ET COMMERCIAL CREDIT LYONNAIS 
CREDIT DU NORD ET UNION P.iRISIENNE CREDIT SUISSE WHITE WELD CREDITIN' ST ALT-B AN KV EREl N 
CREDITO ITALIA NO DBS-DA/WI SECURITIEs7nTERN.\TI0N,\L DELBRUECK & CO. 

Limilrd 9 

DEN DANSKE LAN DMA NOS BANK DEN NORSKS CREDIT BANK DEUTSCHE B/\NK 

4IllnMBilbekn 

DEUTSCHE GtR07.ENTR.ME HEJKUl’di ASSOCIES INTERNATIONAL S.CS. DDES ONER BANK 


DEUTSCHE GIR07, EXTRA US 
-DEI TSCHE KOMMl 'AM/. B. \NK— 
EEFECTEXB. 1 .VA'-IK. I RBI r RG 

.lUni'wU, laN 

FUJI KLEIN WORT BENSON 

l.imuled 


DEN NORSKE CREDITB.ANK DEUTSCHE BANK 

4ItttMBilbekn 

HE1C1.I Y * ASSOCIES INTERNATIONAL S.CJJ. DRESDNER BANK 

.IMlnMlKWI 

EUROPEAN BANKING COMP. LVT FINACOR ROBERT FLEMING & CO. 

: .V.f-J limits 

GIROZESTRALE UNO BANK DER OSTERREICBISCBEN SPARK.ASSEN 


GOLDMAN SACHS INTERNA TIONAL CORP. 


HE SSI SC HE LA NDESBANK HILL SAMUEL & CO. 

-GIROZENTRALE- Lb " ltri 

ISTITUTO BANCARIO SAN PAOLO DI TORINO 


GBEENSHIELDS INCORPORATED 
HOARE & CO, GOVETT LTD. 


HAMBROS BANK 

' Limited 

1BJ INTERNATIONAL 

f.lW/jrf 


ISTITUTO BANCARIO SAN PAOLO DI TORINO JARDINE FLEMING & COMPANY 

Limited 

KIDDER.PEA BODY INTERNATIONAL KITCAT& AITKEN KJOBENHA VNS HA N DELS BA NK KRE DIET BAN K NX 

f tmdfrd 

KRF.D1FTB,INK S. .1. L l NF.MBO VRGEO ISE KUWAIT FOREIGN TRADING, CONTRACTING & INVESTMENT CO. (S. A. K.) 


KUWAIT INTERNATIONAL INVESTMENT CO. SAK. 

T. 12. 1/20 BROTHERS & CO- LAZARD FRERES ET CIE 


LAZARD BROTHERS & CO- L.iZARD FRERES ET CIE L 

Lleuled 

LONDON MULTINATIONAL BANK (UNDER WRITERS ) MA 

Met.EOD. YOUNG. WEIR * COMPANY MERRILL L TNCH. , 

Limited J-fTwHlf 

B.METZLER SEEL.SOBN «£■ CO. S.iMCEL MONTAGU & CO. XEDERLANDSCIIE 

NESBITT. THOMSON NEVE BANK THE NIKKO SECURITIES CO^(EUROPE) LTD . 

NOKDDEUTSCHE F.ANDESB.XNK SAL. OPPENHEIM JR. & CIE. 

GIROZENTRALE 

PETERS ROE CK. VAX CAMPF.NH OUT SECURITIES SA. 


KUWAIT INVESTMENT COMP.iNT (SAK.) 

LE\‘ESQUE. BEACBIEN INC . 


MANUFACTURERS HANOVER 

• Lwoteit 

MERRILL L TNCH. PIERCE, FENNER & SMITH 

..' n i rftf ic, 2 nd.rtrr.tcr Ua tiled 

XEDERLANDSCIIE MIDDEXST.4XDSBAXK NX 


NOMURA EUROPE NX 


ORION BANK 

JLCmUed 


PIERSON , IIELDR1NC <& PIERSON NX 
POST- OCR KREDITBANKEN, rKBANKEX 
ROWE <!C- PITMAN, HURST- BROWN 
SK.INDIXAVISKA ENS HILDA BANKEN 


SOCIETE GENER.ILE DE B.VNQUE SA. 


RITIES SA. PICTET INTERNATIONA L 

Limited 

PITFIELD . MACKA Y, ROSS £: COMPANY 

Limited 

PRH A Tit AN KEN N\ M, ROTHSCHILD * SONS 

.fl.'/rWiis.* Limited 

J. HENRY SCHRODER W.1GG & CO. SCHRODERS & CHARTERED 

/.Smiled Limited 

SOCIETA FIXANZIARIA A SSICURATIVA SOCIETE GEN ER ALE 

R.\S GROUP 

STR.X USS. TURNBULL & CO. SVENSKA H.XXDELSBA NKEN 


SWISS BANK CORPORATIOX(OVERSEAS) TRADITION SECURITIES 

l.lmihd Limited, 

UNION HANK Or SWITZERLAND (SECURITIES) VEREINS- VXD WEST BANK J. VONTOBEL £ CO. 

1 4 AUitnjtfdUtiudt 

S. G. WARBURG * CO. LTD. WARDLEY WE ST DEUTSCHE LANDESBANK 

GIROZENTRALE 

WILLIAMS, GLYS & CO- W OOD GUNDY LIMITED DEZOETE & SEVAN 


N : *;-f ■•»•'£•* r -7, .'.‘C.T. 





He says that sales in the first “SIS' 1 1 

sir months are the least active. J*™’ ' 

Since the end of July turnover has Siins ^ "pnii'”.'. s!™ 3^4 
exceeded that for the comparable si«;i 9R0 1 . 3 a? 


period and it would appear that Toots — 437 

' a. ii -a — a a . «*uf fri/tlnfr flflT 


| profits for the full year will top trad(nB - 


last year’s £95,000, members are ■■Sriwii'-!:--: 


Payable in full on Application 

Interest payable half-yearly on 22nd January and 22nd July 


told. latercst receivable 

Half-yearly earnings per lOp Balance . . . .... 
share are shown to be up from L n j5£t sl JL1> abte *' 


- u ThLi Loan is an l«wf«mont (jUins within Pan II i»l the First St-btriaic id a 
3.4SS xnwi.-'v lnvcitniMi'% A>1 19i»l. snWccf u< C‘-:j rdn *vuMii»-r PuraUit! U darer 1 
iho provi>ions ul Sox'iion 7 ul uu* Trrnuv ACI IllS A*ip!icaiiwi bai been u» 


22p to 3p. " The netjnterim diti- tISS ^ 0 ”“ .." ! ! ! !! "i "i ! ! i’TH ^ '» ,|M> . ' ™‘ ,,f "**« S,ocl5 Exchanc- for the Loan <□ br admitted q 
dend is held at 1.03p— the total Kei profit i>i> Eiixr'R axd oai p.lvy of t;ie dawk ui- excl.\xd are atdtaa 


last year was 2.lp paid from earn- Ml 000 ® ^ w ricviv.- VnplicjUon-. »..r me above i.mn 

iagS Of 4-8p. d0b,ra iM The pri-irlpjl o( and -iiutosii on ihc L.van will !>•■ a chirr., on Un- NadomJl* 

6 Sis AtMij mUtt le UWI lAZI Pund „.. |h recourse III lb- Con^olMali'l Fend «f lb.- • Kingdom. 

months Trar PlTl.ilS" , SS Tlw Loan will be xxpo-.d ai iur on :Jn l Jami.uv 1W 

1973 1974 1974-3 *W‘ ajn « 1 — - 1,UUJ The Loan will be tssuLKt in ilk- lunn nf slock which will be rculsh-rcd at ike & 

£000 DH)D mo sec Lex of Ennbnrl or ai th..- Bank of Ir,'::.nd. B.-lfas:. and will Ik- iransfi-rabh-. In mnBh 

Tunwer l.iss M2 2.6S0 cf one new pi-nnv. by niMronu-o; m "Titliu m at-coT'Jam.v wtih iho Slock Tmi 

ProR before tax SI « 45 X? 1 ^. J . J.— J Act lSH.;. Tr.in^ rs Kill he fre-.- of stamp duty. 

Tax W 2U 35 HpUffPrafPO nn or after istli June 197^ stock may b.? i-ich.mBi-il mto bonds to bearer oa 

Xer profit 3S 2 W V MV- A •* ^ a v- a ii.ii>|H In dcuamiit.it ions of .fluu iSRi. £500. il.Pflfi. £3.009, QlJN 1 

Diridends 13 in 2R , £30.090. Bonds wJi be Inc- or siintti duly. , 

Retained 25 15 34 f 'namipql Stock will be Inierchanaeahle vr*tla band-! w-nhotit paynunt of any fee. 

L'UClliiLdl interest v»1 bo payaht- half-yearly on 2 nd Jinnarv and 22nd Jnlr. tte t 

payment will be made on 22nd July I97ti at the rat.- uf fs-9 per £10# cf 1 

WtfVnTTVn-TTP ORT>FRS Federated Chemical Holdings Loan, warrants f»r intercn on stock »-l!l b-.- iranymmod by post; Ukobe l 

^ announces 1 that as from January will be deducts from payim-oK of mon.- than fj n r annum, interest «ta 

Compulsory winding-up orders i tavg tfa#, activities of its two w *w»*r. 1.-st income i.ix. will b-.> paid by coupon. 

atroinvt d-> Mrarm nime have hern .-.. lirv J..K Stock and bonds ol this l*wc and the interest payable thereon will he eia 

nvwtehv Ur Jnati™ Oliver in the P. I " I T CJ P a ^ operating aib- fronJ aj] United Kingdom taxation. pr.->ent or luturc. so lonts as II tt shon C 

Ouver lh the SK jianes, R. W. oreeff and Co. the , l0 ,^ or bonds are m the bencKnal oumerdtlo of i*:rsoiw who are sea 

High Court They were: an( j Kingslev and Keith Chemical <intnidJeri nor ord manly rrsi-lofli ui ibe United Kliigiluni of UKit BTOdId 1 

G r e P neJ unlt m ' r fif d be famed- SK on fort. o. mu o, i«.n. ™ 

Reproductions^ Donald Smith The neiv unit \uu ne namea . from UflUod KJnndom income tax. oresmt or future. long as It Is rtwin 

Fine Wines ; Crosby Instaila- K. and K-Greeff Chemical Group thc Sllack or JIV ln L ^ e b.-a.-floa) ownership of persons who are oatmiuix 
tions; Shannon and Barry Con- and will have three operating resident in ih- United Kingdom of O-at Btliam and xorhvm IMawt 
tractors; Marioice; Fallengate; subsidiaries— K. and K-Greeff In- K 0r :o-? piirpo*.^ 01 Uu* mcwdiK par^Brophr. P.n.ui» aiy not ordinarnv roe 

HiJlbury (Heating and Ventilat- dustrial Chemical, K and K- in the If they an: rvsard'-d as noi oruinanlv n-sWcw fw. 

ing); Riven Engineering Com- £ re ®*-f ^ and AppMcaUom for exemption from UntiW Kingdom income tax xboulrf. m rhea 


iags of 4^p. 



months 

Tear 


1973 

1774 

1974-3 


£000 

imiD 

f«W 

Turnover 

1.19S 

662 

2.650 


51 

48 

95 


ta 

20 

35 

Net profit 


28 

60 

Dividends 

u 

n 

26 

Retained 

23 

15 

34 


Extraordinary debus 

Attributable 

Dividends 


4?fl 2£1 
— Ufl 
uta ifin 


Sec Lex 


Federated 

Chemical 


WINDING-UP ORDERS 


g any. Lee Decorators; Sunscord; K (Internationa Trading). oTInteTcst OT WocK hc made in puch form as mar b^ romur*! hy iPl- c.«nmis* 
walla Hosiery Company .. . . . . &r inland Revenue, hearer bond coupons will be paid without diMmstt 

iCardlffV Professional' Freight Rrifich United Kingdom mcar.ie tax if accompanied by a dcdaraiipn ol owwiae 

^nSieii 8 UrillSH such form as may be romurod by lire dmwMivn of Inland Rer^nae. 

and Boraergate Securities- appropriate forms may be obtnlnr-d irom the inspector of Foreign Dividends, te 

T.EA Builders; B. Barden T J J -• 1 Revenue. Lynwood Rond Thimes Diuon. Surrey. KT7 0DP. 

fTransairV C and H (Hotels)' 8 Tlflll SlT13s These t?xemqtion< will not enrol* a Person to claim repayment of tax dedi 

r AHUUJIIUU lrom | Wt . resr nnless ibo claim 10 such ropaytnwu Is madr vrtthm the brae l 

Falrnan Contractors; Agricultural provided for such claims under income tax law; under the provisions nf the fi 

Planning Assoaates; Burlingacre; Bntisn Indusmal Hold mgs Manw(an ,. nr .v<a istu. section 41 ■ n. no such claim will be outside this umci 

PALL Civil Engineering: WJLJ. intends to make unconditional i; It is made within six years from the dale on which the Interest is part 

Building Contractors; Studio tenders for its outstanding 8 per in addition, ihese exemptions will not apply so as io exclude, the In teraxt t n» 

Virus- PrniiArtiM - Poir] mnt htt^p mir^ri loan Rtorb 1 QR 7 - rompocation for tax^ilon pcrpo^'S tiT Ui'. 1 prupls oC aosr Iradv or ® 

Ps-me. Toucourt wopenieSt wia cenL unsecurea loan stock imt in v»nsi$d Kinadom. Maroovor. uic allowance of ibo •‘Seraprtons is aft 

Insula tlOTiS j Lancsondgc and 92 {]] C provlsiops of a ay law. pp'seor or future, uf Ihi. 1 United KJnsdom dire* 

Merseyside Fish Fryers. Terms for every £100 nominal to preventing avoidance of taxonon by person* dotmcii©!. rw Idem, or onto* 

n i- v a ll . f ! nn /Cn-th of Stock are £86 in cash Or £100 resident in thc United Kingdom, and. in particular. :he fiuerost will ms 

Peninsula r D istribution (South . , - m_^ as1]rv Ktnr j- oj exempt from income tax where, under any such provision. It fall* to be m* 

West); Motorrajx Company; Lloyd nominaJoi ireasury slock o, per , or lhe 0 [ the income T-i* Acts ax income at any person resides! 


Falman Contractors; Agricuitiiral 
Planning Associates; Burlingacre; 


Industrial 


and Kress; Enrim (Factors); cent. 1987-90. ordinarily resident in the united Kingdom. J 

Yieldbury; Car Radio Instaila- Applications. Wftiro must be accompanied Oy payment fa foil for am mag 

■Hone- ^FrivnlP ftinminster)- __ r l _ __ applied for. will be received at thc Bank of England. New hau, WBfaj Sou 

hr 1x611. L6V10D Leudau. ECflM 9AA: a separate cheque must accompany each apri jcaBw-, Aw 

Aldennlle Transport, H. R. Sales J ” cations must be for Eloo of ’he Loan or a multiple thereof: no annoneot wflj 

Associates; Redgwick Batiey and • made for a fr-ss amount than £7W of the Loan. Letters of altoanrnt b* re« 

Rhodes; Steven Christopher (In- lfl uroill 01 **•* t* 03 " nhotted will be despatched by post ai the risk ol the appuewn. j 

surance Broken); Chic Stamps ” the case of partial allotment, the surplo* after providing for paymetu nr a 

aflTJ): I^d Ser^ (T^rth): A b ^ un ^ fr Hf 1 3 loss ^907 m^^m^Inm'droimilnatlwu of muWphs of an. iJ 

Coltbndge and Detroit Tyre and to a pre-tax profit of £3Q,0<0 is be lodged for registration forthwith and in any caw most be lodged Jj 
Battery Company. - announced by General Ceylon reslstratloo Dot later than 25m February 1976. Stock may be exduwgaM 

bonds to bearer on or alter I9th June, 1976. .. . J 


Gen. Ceylon 
in profit 


RECENT ISSUES 


A commission at lha rate of I7.30p per flOO of the Loan wOl be paW I tt 
or Btockhrokera on allonuenrs made in reaped of applications bearing wfr 
Until the dose oF business on inh Jrnie 1976 stock issued in accoidanoe w® 
prospocros will be known as 131 per cent Treasury Slock, 1997 M A to* 
date for KKlgzuent ai the Bank of England of transfers of "A” stock W 


EQUITIES 


150) Juno 1976. The lot- rest due on 22nd July 1976 wfil be paM seoaraR* 
exist toe holdings of 131 per cent Treasury Slock. 1997 and on boMfatffl 



exist toe holdings of 131 per cent Treasury Slock. 1997 and on hoMlngs® 
stuck: conseqnently lnter>.-sl mandates or authorities for income tax aw 
recorded In respect of existing ho'dlngs will not he applied to the parnWj 
the Interest due on J-.’nd July 1976 on holdings of "A" stock. From the gf 
of busings on lsih June I97B rno **A'* slock win be amalgamated v*. 
exlsiinc stock. K 


Application forms and ronies of this orusoec-i n-s mar tye obtained at the Brfl 
England. X“-v l-x«:es. ivjtiina Street. London. EC4M P4A. nr ai any of th>-- 


a F.P. I — .169 i 100 'Corn Exchenze 100 '—6 'M.62 2.5 

«K3! F.P. I 7/11,' SS0 f CfiO .'EI*ndsr.ir,'rfMIoI'»&V260 — ID > - - 
- ’F.P. — |JC3B !£gUe ; Ki:Rlu3iT"ol$l £32 - i« i Q48--; - 


of the BmV or Eiulaod: •>: th- Hank of Ireland. P-.n. Box 13. DooegaH . 
PelfasL BT1 SB”: frum Xl-ssrs. Unions A Co.. 1J Moorgah- L-odon, ECS 
or at any offi'— «i The Slock Eswhame in the United Kingdom. 

BANK OF ENl.LATD 
LONDO.V 

gsm November 19” 


FIXED INTEREST STOCKS 


THIS FORM MAY BE USED 



For use by Banker or Stockbroker claiming commission — 


(Stamp) 


VAT Regn. No. 

(if not registered put' 


NONE*? 


THE LIST OF APPLICATIONS WILL BE OPENED AT 10 i»- 
THURSDAY, -4th DECEMBER. 1975. AND WILL BE CLOSED 
THE SAME DAY 


13 J per cent Treasury Loan, 1997. 

ISSUE OF £750,000,000 AT £88.50 PER CENT 


“RIGHTS" OFFERS 


TO THE GOVERNOR AND COMPANT OF THE BANK OF E 
reunest yon to allot to me/us in accordance vrtHi the terms of the 


I s = 

Laxert 


Bcauzta 

! l\ 

Date*, 

: «£ 

t 1 7 


IOT& j 
High I Low | 


;t'tnainc'+ oi (dated ZSth November liny 

fv:« - 1 


20 | P-P. ' 14/111 Bflgl 5&l*l 23 lAnud. DbdllW Produna. 


| P.P. '14/ 111 

100 ■ Nil ‘ — j — f B2 61 .Anglo An) Ambitir 

2Spj Nil [11; 12 3/S • 103 W BerW-oi W. x 

33 I Nil I 5<12l 7(1 I 20 16 Brery Wi-g|a- — 

SOS | Nd il2>lSjl6fl , 79 $4 Biiiim U -me 3 inr-»... 

iOd j F.r. 114-1 1! 3/18' 1*8 135 C«|m> in-lo 

38 I Nit I3fl2;12tl 1 85 nt2.Canper-Ncill 

JO i Ml • 3/12 9/1 , 121, filyCfaarM U»vi.li 

S5(*. F.P. WU; 8;l cl , 79 Det>eubB(u« ........ ..... 

90 I Nil I3/13i 9.1 • 3« , 27 iPeuner .4.H.) 

61® i F.P.; lil I 7ii . cfiTij. 715 •H'.tri.fl. 4 Cm-fieM, 

S3 | Nil ;1S.’12, 12/1 33 24 Hunting Atste. ImlN , 

46U ; KP. 20/10.12(12; ^ i i&j l.C .. 

60 P Nil 5/121 5/1 I 40 ' 30 ffwrti'k Johov»n 

lOnj Ml 17(131 16(1 US 114 K'wk stero Dfaiviint.. 
10 Nil 22(12[8Q(1 S4ls 19 Lfghiinc i Lelinre.... 

ZDp! F.P. 21/iili2(ia! 124 U0 Mi oei Kr,i.lmj~ 

68 I Nil — i — 9 B Mnwlem (J, 

8L90 .Nil — [ — | 1S2 123 .Nat. Bunk of Aunt 

*5 1 P.P. 30/10! 9tl2 B9 59 Nunheni Fruit. 

25r« P.P. 3(1 1! ML K 


— j 62 j 61 .Anglo-Ani AsptoiUt...., 

3(3 • 103 W Berw/.^l «. X 

7#1 | 29 16 Brery Wigatox... . .. 

16(1 76 54 Brlii&b Ujbw 9t-ire... 

=/18 l<« 125 taw, 

3tl ' 85 l(t2.Ca{iper-MciH — 


p— . 


ray- •• poaydk'd 

,29 ’—1 above-named Load. LWe tevaesl that any letter of alloonoot in res* 4 9 
62|nn Loan allotted to me'ns be sent to m.-os by pout at my our risk. 

• •b 5 8p "’ * ? Tbe ~ S f ID , . beinc -he amount required for paymcUl “ 

.ZOil.oi -4i t ■ namely lw«.so for evrwy non 0 t the Loan aimllcd tor*, u* enctosed. 

o4pm-l eftte declare that the aopheantis. pare not resident outside 'hr • 

< 1JW _<r Temton.-sd sod ihaf the v.-urits < s Dot being acquired hr lhe 

Uie nomincois* of any neraonrs; »stdenr auuide those Territories- 


'204i,o> -4ig 

• o4pm — 1 

138 —a 

—• — - 18pm* 

- flAf.n* 

• 79 • ... . 

- ' 27pm ...... 

; *76 i . .. 

84pin —4 

- 367 

^Oi-ov — a 

- ._ ... 114 |_« 


December 1975 SIGNATURE 

PLEASE USE BLOCK LETTERS 


17(131 16(11 1£0 114 K'vnk store Dl^-uunC. ..... _ 114 1_* 

22(12(80(1 84! S 79 Lightiuc i LrUutv 1 19pm -1 

21/1 lll2(18 124 j 110 Midoi Kr-i.lmff? ' llfi !_} 

— i — I 9 ; B MnwJem 9 {W; ! 


123 .Nat. Bunk of Auat -lSZiimi + 2 

59 Smhoii Full? I 601«i+l9 


» , K.r. au/10! B/12 a 59 Sunhera rMio bSWl+la 

25[« P.P. 3/11! 3/lfi; 2&S* 25 jPeacnck sate Ini...... 37 i 


10 I Nil 17/121 7/1 Ifi 

10r{ P.P. 24/111 30/1 38 

93 Nil — i — 26 

38 ! Ml — i — . 4: 
7 Octal Nil 19/ ia' - S 
20 Nil 12/1 a;i6/i W 


50nl p.p. i».i iiisiia; 


14 Ipnnrina. — ! 14pm —i*~ 

24 Inuaclman 26 

Is iSpillere...... — ,... ,| 4 t E p m 

Nil 'Tniti Bank Atvica Mi 

47 'IVntrcm 1 Philip 47pm 1 — 1 

BJ'jiWwr liiunL)... ' 71 j _2 


SURNAME AND DESIGNATION 
WR.-MRS MTSS OR TITLE 


FIRST KAKEiSl IN FULL 


ADDRESS IN FULL ...... 



a Applications must bo for nun of file Iran or a multiple thereof. W* 


Renunciation date usually las day for dealing free of eaosoo dmy. a Placing 
price to public, b Figures bMed on prospectus estimate d Dividend rate paid or 


— _ — - ■ wm. kipw- 1 .. .. . 

b A separate rbrm most accompany each appHcation. Cbcouw a**' w w ’ 
vhk hi innw. o risures OBScu on prospectus esnmnw a Dividend rate paid or PWabte to "Bank of England" um crossed Trrmimr taaS" -j 

*”*0 bl9ed j" 1 tiitideDd on fon capitaL p— Pcdcm c if this declaration cannot be made it shooM bo deleted auti nduroiw 
unW-s othenfifl o ind ic ated, u Forecast dividend: cover based or, previous year's mode to an Authorised Depositary or. Inth* Republic of Ireland 1 an *£< 

afe'aira.syiM sss -•jaw ss-mzt s-tsSSSScsS 

S^'ff'lKTaSSFBj.t SpZSTl SSS & 

connecti on wi th rearxaalsation. matter or takc-mvr * Introduction, queued to lhe Batik ot England's Notice ec R ffpubl, « of Ireland, are - . • 

a^Msaflaa *.«rsjsr * 


o&rtlr-fcdd allotment letters, f mm warrants, ’ 



Fill 


















21 



jv 


t)f^ 










et 


; Tiie FrnandM'Times Tuesday^ December 2 1975 


BIDS AND DEALS 


Lubok sells stake in 



-Ba^-aa flri > Octant «m- 


MINING NEWS 


Gold shares in 


a 



mitm? ■„ l 7 a iT terms of tte. transaction 

of 5SL774 shat-e* are regaried is fair. -and reason- Tr » , , 

'S^rSwS^S-” aMe by Standard Merchant Bank, Hlll flrfjg HllVC 

fated by Oldhams to act on AAU1 “ l U2> UU P 

If of Its minority holders. 

MaUt is an Imst directors of Chloride Group 
55?. ™i5ch"”5er™y^SS been advised by HID Samuel 

over Park Yorkshire Holdings. . ^ " 

v The disposal follows the £L5teu 

i ® sh sale, announced on Novem- 
• p** 1 3 i of Lu bole's 55 per cent. 

: interest m the- South' African in- 
to ff s ,? ient eoncern SLA. Selected 
y Holdings. A circular, on both deals 
*. is to be sent as soon as" possible. 


Bid for First 
Talisman 


Brierleys 

properties 



Hillards and the receiver of 
Brierleys Supermarkets have ex- 
changed contracts for Hillards to 
Purchase the freehold (and in one 
_ . „ . case long leasehold) interest in 

VH smith, also now chairnumtf §wsl J S5SKEL? 1 an amiaaJ rMt totalling 


• i, h . *r_ shares, Mrf J. A. W. I&holsbas SmS, ef^ JS'QSL mohair TotaI consideration is £840.000 
^ resJ «ned as chainnan and a3lnS ?*• W a P le *F® * loan facility 


tor of Mailt and Mr. S. P. M. Pegg SliiSJ f° otraSS frora Barcla y s Ban * for 1® years 

and Mr. J. A. Kiernande?- hare a lff ? uoted with a phased capital repayment 

, w - - also resigned from the Board. ^nS^^Qi^rouChly Programme commencing la 1976. 

AND t - -Mr. Thomas Kenny, deputy nSwo. h£ TOe four stores are situated 

ehairom of Mai*. has been ap- at Northampton. Peterborough. 

““ “■-£ 1S2K2S .Vis^St^thS “S« n iSS5S; 

equity) certain- directors and Dinaras considers the transaction 
oSier accounts amounting to 29.5 ^ ho* hnprore its profitability 
per cent. and provide an increased fixed 

It is the intention: of EFG to assets base from which to con- 
seTT to edents'ahy shares in excess tmne its expansion, 
of 50 per cent, in order to main- 


pointed _ _ 

Mowat will remain a director. Mr. 
J. C. G alia cher, Mr. W. T. Hislop 
and Mr. V. A. Waddbove- hare 
been appointed to the Board. 

It- is. the intention -of -tbe-new 
Board to continue the company 
as an authorised investment trust. 


GOLD share prices came back and' Commerce to set up a joint 
throughout the list yesterday with .‘study group to consider possible 
the result that the Gold Mines 'solutions to the mining industry’s 
“ J ~~ fell i3 to 2114, its lowest current .problems. 

December 81, 1873. The Speakmg at IMEG*s annual 
Sown followed a further meetmg last Friday, he said that 
75 cents to $137. TC per the Munster has indicated that he 
the bullion ' price which. Iff a waitin g further proposals from 
in turn, was dampened by the the -group while failing to reply 
strength of the US, dollar. ' to the faiLal representations. 

The quandary facing holders, of .Loss of stalls developed at -con- 
gold shares is whether they sioeraole cost and less, 'minimal 
should sell now in view of the were resulting from 

fact that the index is how stand* the redu ction in employment and 
ing at just under half its high of investment which the industry is 
4423 which was reached- May 22 { ? ang :.. M ^. Fa ? reckoned that ft 
of this year. They may take some lies wfth the Government to find 
comfort from the view that share * JKcS? 0 ” t0 th * problems, 
prices moved too far ahead when .Bm G repres eiits 22 companies 
gold was rising and they may now winch between them bold 55 per 
be outpacing its fall. Wt of the issued licences for 

So much depends, of course, mtteral exploration in Ireland* ■ 

on whether the current setback in 
the gold price will prove to be 
temporary. Few observers predict 
any major recovery in the near 
term but there are also grounds 
for believing that the - bullion It Is confirmed that the Guard- 
price wiD not be allowed to iau Liberty Life group now has 
weaken too far. It will be remem- an- interest of approximately 25 
bered. for instance, that next P«r ewtin South Africa’s Clydes- 
year's . proposed International dale (Transvaal) Collieries. Gen- 
Monetary Fund sale of 25m.- oral Mining has exercised an 


Sime Darby Finance 
conversion 



THE BOARD of Sime Darby, the price on group earnings. 
Singapore-based plantation end China Engineers IS non 
trading group, is proposing to at a profit having made subsran- 
e xchang e Or dinar y shares for all tint losses- in the recent past, 
the U.S. $29. 4m. 5| per cent. Con 
verdble Guaranteed Bonds 1988 of analysing alternative ways of 
Sime Darby Finance, a wholly fitting ip with the participation 
owned subsidiary. guidelines laid down by the 

The terras — 675 shares for each Government of Malaysia and 
bond— represent an increase of 54 other countries, but added (hat it 


1973. Profit for the year to Starch 

China Engineers IS now trading SI. 1975 was £400,000, 

Profit from the associated eom- 

parties in the six months was 

He also said that the group was lower but each is now showing 

an improvement. 

Trading profit of the sub- 
sidiaries was affected by a fall m 
metal prices and weak demand 
for Haimnond industries' pro- 


CLYDESDALE 
COAL DEAL 


WM tfSUhflorS tam.a quotation and attainable 


a at £3a.h 


tao.aO PEilf 


° n application 


year to October 1973 will be cir- 
culated as soon as possible. 

African merger 
for Oldham 
& Chloride 


Windsor Life 
deal off 


Negotiations for the sale of 
Windsor life Assurance, a UJC 
subsidiary of California Windsor 


market for the shares.: It also 
intends to continue- to ran First 
Talisman as an investment trust, 
and to take, advantage of the 
capital losses that have built up 
in the group. 

First Talisman - came to- the 
market in 1972 by way of an offer „ 

for sale at 70p per share. The last Company, to AtoUte Insurance 
interim report explained to share- Company of Northbrook, Illinois; 
holders that, because of adverse have been called off. 
movements in foreign exchange. It was announced m August 
' - u ApTopTnPTit htM and. following the repayment -of that the two U.S. companies were 

- -' Oldham andVnif foreign currency loans,: -pie asset engaged in talks which might lead 
-PhV^Sf ^ omi? ***« of the group had Slfen to to the sale of Windsor’s direct 

' -AWcJvfcl- ¥ £%SiSZJ S,n * a } over 3p per shae. assurance operations. 

• - r?™*^!, nslde, ? t,on ' °i Tbe current portMo consists Windsor manages a life fund of 

‘ ' ntnf Ordinary shares of of UK _ equities and two invest- some £12m. and has some 454W0 

• ■ . . . , meats in unquoted companies, policyholders on its books. 

Chloride .Group obtamed a con- Current net a^et valne per share 

* tr0ll £Li ,ntfir ^ fa w2 la te? 1 estimated around ■ SHARE STAKES 

•••• a subsidiary of Carlton Industries - M M „ . ' _ • t - wL^n T« nnldiract Sinter 

- fa September when it was stated ^ Ken and Matter^, Page 16 W )™™L J?. 

“Stride 10 (S TINLINE WTFHDRAWS gjg ^SS^SiS^S 

SEAHA^dock bid the 

holders. Tlnline Estates announces ^hat Lompanies act. 

If the transaction is approved, ‘ A h “ )3e ^ D nnaWe to^Snd aiter- MarshalTs Xhnrenal— Slater 
“the new shares will represent 40 native source of finance for ks Walker, Jts subsidiaries fnrest- 
v aer cent of Oldhams enlarged bid for Seaham Dock Harbour ment trusts etc. nd longer hare 
" -BDital and Chloride Graun Sill Company and accordingly has an interest in 10 per .cent or 

• • about 70^^St P sought and obtained consent of more of the Ordinary capital. This 
' Oldham forecasts earnings after the City Paiiri to the' withdrawal does not constitute a disclosure 

ax of the present comply for of under the Companies Act 

he year to March 31. 1976 of Ajr * «v' o nvE ^ccie Fin,a y ■ Packaging— Jefferson 
yi TH-, equal to 37:cents per share. MAWa dtUVbKofcAo Smurfit has increased its bolding 

- Chloride (South Africa) forecasts' ~The directors of IsIe- -oT Man to 631,000 stock units (117 per 

.! iarnfags after tax for the same Associated Investment announce cent). 


ounces was designed to yield a 
profit of some $2.5bn. for the 
benefit of - the ' developing 
countries. 

This would suggest a minimum 
selling price of about $140 per 
ounce. Aa far as South Africa’s 
mines are concerned, the 
country’s recent 17.9 per 
devaluation’ has boosted 


option to acquire an additional 
800,000 shares in Clydesdale while 
the Guardian group -has pur- 
chased approximately l-35m_ 
shares. 

General Mining, which admin- 
isters Clydesdale, says that no 
_ changes are contemplated in the 
cent, management arrangements of the 
their coal company. As a result of the 


gross revenue, a move which latest deal Guardian and General 
more than offsets the effects of (the latter now has some 

the recent fall in the bullion price. 20 W eentj if Clydesdale) can 
and the continued rise in costs. any attempt by 

For the. time being, therefore, ®S^7i5d2^ wntrol of the coal 
holders of Golds — notably the BMP « J* supply the new- 

better grade and lower cost mines power station. 

— may decide to bide their time. 

But a close watcb will have to be 
kept for -any further marked fall 
fa the bullion price and on South 
Africa being aWe to maintain her 
gold sales which fully abosrbed 
the Republic's production in the 
past five weeks to November 2L 


per cent, in the capital value of was too early to make any further ducts, the directors report 


tiie bonds, based on dosing prices 
on November 28. 

The new shares will rank for 
the interim dividend for the year 
ending June 30, 1976. It is 
Intended that the exchange will 
take effect before the not due 
interest payment on the bonds on 
February 1, 1976. 

: The reason for the early con- 
version proposals is that under 
current legislation, the group is 
unable to obtain tax relief on the 
Interest payment made on the 

bonds. 

The new proposals, if accepted 


comment. 


See Lee 


Crellon 

down 


Stated earnings decreased from 
3.42p to l.Slp per 25p share. The 
inlerinulividend is maintained at 
!.5p gifts— last year's total was 
3.75 p. 


Turnover 

Trading wnsr 

Shire associates 

„ _ „ Investment Income .. 

TOE-TAX PROFIT Of Otilon Total pretax nrtifc 

Holdings decreased from £220.000 Taxation 

to £172,000 in the half-year to 
October 31, 1075. Last August, 
with details of a one- for- three 
rights issue, the directors forecast 


Half sear 

1973 

1874 


£0M 

C.KM 

CAW 

S3 

ICS 

W 

:l_- 

It 

is 

JM 

25ft 

67 

123 


by shareholders and bondholders a enrrent year profit not less than 
will . have a marked effect on SD's last year’s X3SO.OOO. 

The interim dividend on The en- 
larged capital is LOOsp net (same) 
per lop share— a total of iSp 
(2.6B4p) was foreshadowed. Slated 
earnings for the *ix months were 


assets and earnings per share. 
The consolidated balance sheet at 
June 30, 19.9, showed share- 
holders' funds of MS35Sra. against 
borrowings of M 5281m. On 


Sekers sees 
maintained 
profits 


Half rror 



1973 

1974 


iitoa 

£JMH) 

Tunwvrr 


7.55R 

rrc-lix profit .... 

- .. 172 

220 

Taxation 

96 

101 

Xei profit 

76 

119 

Balls am) profits 

of n.D.S. (Sales) 


Trading profits of Sekers Inter- 
nationa). formerly West Cumber- 
land Silk Mills for the six months 
ended September 30. 1975 totalled 
£77200 against £110,700 on a turn- 


World Value of^ie Pound 


The table below gives the latest available 
ates of exchange -for the pound against various 
lurrencles on December 1, 1975. In some eases 
. -ales are nominal!' Market rates are the 
• • verage of buying and ' selling rates except - 
*• /here they are ’shown to be otherwise,. In' 
ome cases market rates have been calculated 
rom the market rates ttf foreign cnrrencies 
o which they ard tied. 

Exchange - in the D.K. and most.' of the- 
ountri.es listed Is officially controlled and the' 

' aies shown should not be taken as being 
- inapplicable to any particular transaction without 

n- «•»•' Reference to an. authorised, dealefc ■ ‘ . 

- ■'’ wrl Abbreviations: (S) member of the sterling 


Itr 
' -?-■ I 

area^ other than Scheduled Territory;, (k) 
-SeMeduled Territ&r; (o) official rate; (F> free 
rrie; (T) tourist Vrate; '(n.c.) non-commercial 
/ate; (da) not available; (A) approximate rate 
-no direct quotation available; (sg) selting rate 
(bg) buying rate;! (nora.) nominal; • (ex/c) 
exchange certlfieate\rate; (P) based on U.S 
dollar parities and going sterling-dollar rate 
-’(Bk) bankers' rate;? (Bas) basic rate; (cm) 
commercial rate; (cn> convertible rate; (fn) 
..financial rate. \ 

Sharp fiuctnatlons : have been seen lately 
In the foreign exchange market Bates tn the 
table below are not in aH cases closing rates on 
the dates shown. 


Flaca and Local Unit 


■ ; Jars&Issaa Djibouti Fruc 
j^hAD’tan Aithui 

itenla^. Lafc 

leerla- Dinar 

. f French Frano 

■ rWfirr * ; Spanish 


.ujpila. Ana. EacoSo 

jiUffna f®... B. Caribbean 

rponUrm Ar. Peilo 

□bUsIIb (S)_ AastrallaB S 
.uatria ScUlltiir 
. urea Porto g. Bacudo 

la hnniM /Si Bn Dollar 
•ngladcih (8TaJta ' 

■ jrcln (Si Dinar ; * 

nlesrtc Spa. Ptoaot* 
arbadot fSl_ Bartatfn* f j 
elginm 9. Franc 

eiim B8 

^ ermuda (Sk. 13.1a. S 

butan Indian Sopce 

■all rtn ..7 Bolivian - Preci 

^.-'oTfaracH (Si. A. Rood 

^ raal Cnwriro 

rSi.Imn lafS) AnnnUian 9 


Valua of 
£ Staling 
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TUiAi 


T5S.SSIAJ 

(A)7.WaR) 

■ 8.885, 

ISO A0 
54.56 ’ 
4.88 

(bAM 
tsffiia - 

57.46 
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LQ28S 
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. 120.60- 
4.076 

I (cm i 78.85 
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17JS 
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L02H>: 

raori OS) 

ulfiprta 

Brunei $ 

Lev 

£.0382 

-U752 

arm* - Ky»r 


r- arandl 

B arandl Frame 

120-92 
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laemus Bp U.F.A- Frano 

iiu<U Canadian $ 

ipsrar U Spanish Peseta 

Ape Veidt Ii Capo X- Bu*n*o 
.« 1 lymantMSi fag* L - 

*‘ ,h -til. Af. Eft CLftA. Frano 
( l*d OJ.i. Franc 

u. 
<48.575 
2.0459 
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'54:58 - 
1.6825 
*<8-575 
448.876 


„ prji'iue —.CL Peso 

i :>. 1 .ilna-.. Bennitnbl Tuan 

tomb!*— . C. PoaO 1 
- , ; moroia I'd* CJP^. Franc 

;. N ‘ CJ 5 A. Franc - 
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' iba Cnbao Pwo 
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vclwcloVka Koruna 
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Mam, hep- . Do m ini c an PttV 
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■ ]\1 Gninan. Fesatn 
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(61 . i 

a la. Danish Ereeo 
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aland Markka 

aow ...... French Prana 
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rmmi Vo’- Os* mark 
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448.575 

8J83, 
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Place and Local Unit 


GvBmBy Wva } Oe nranhenrark 
Ghana ta>.~_ Cedi 
Gibraltar (Cl. Gibraltar £ 

Green. Drachma . 

Greenland Baniab Kroner 
Grenade. C&t— E. Caribbean S 
Gnada loupe ^ local Plane 
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Guyana GtryTOeae 0 

Haiti Goonlo 

Hnodura* Kep Lempira 
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f 

Iceland i£)~ l. Krona 
India -bl — ^ fad-: Ho pee 
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Iran Him!.... 

Iraq Iran WnBr 

lru>h Hep JL..4rlah X 

Israel laraei ft 

Italy 


Valueot 
£ sterling 
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Jamaica A- Jaaaaloa Dollar..) 
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ffenra <Sj Ken. Sbilllnp.... 
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Lebanon-^.. Lebani 
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A'aw Hanndaa . J 

* X Atwi. Doner 

N. Zealand Dollar 
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Pa#uM2iJQJSiEiB*- 


6.285 . 
2X6 

ire 
1-6066 ' 

71-G7S 

12.366 

4.80 

■res* 

2.8210 

2.0210 

aa- 

. 

6.2195 
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Tlace and Local Unit 


| Vahmof 
jfi Sterling 
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Turkey. 


. Turkish Lira 


Tara* A Ce.~ U-e. $ 

0 Kinds (Hi- Dg. Shilling 
UErt dues — UriS. Dollar 

Uruguay ., — Uregnay Peao 
UnHAb Bmt> U^B. Di rham 
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Vaiioaa — Italian Lira 
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That part tf the Fmcb e aimmndir tn AUer t h naartr. 

■■ . parr of French West Africa or French Senatorial A fr i ca.-. 
4R«pces per paemt Toufisa riSMW Srt Lank* r«o*vi 
a preoimn of 0 per cew. • 

»A decmaai currency for iha ctnlbir. sanzl to 10 R ba aptUat 
mi isowdneed by the indenendast Raelnje on 
February 17. 1870. Receqt reports USSUt 4 ram of 
aooW L3682 fih. doflare to H. 

The Oogwya h» replaced the CFA franc. ,Th e esebinge '- 
was wMeat a rST-rf cfa fyxs » ana trait .or tha, 
new enreney. 

■ General raft: on and inn etaorts MSSL 


tal The MoBSOhtt tanHk ban lately been imw t c d to stand 
at an eflWnJ coa t a e re M rata of 9.23 Russian roubles, 
the Mon* vxepum data at 04M rotates, and the North 
Korean won- at 87412 rotates. WHS the ptabd «andme 
at 145 ronhte, the fbUowJM .rateotatp* could be 
ealcnlated (Or <be Domxh B=«4B asrOs. £1=6-46 
£1=247 won . 

«■ ■information no* araOaHe tor una ednhra. 

« Hite b the Transfer market f controlled). 

•* sate now based on 2 Barbados 1 ro tbs dollar, 
t Special F inancia l Hitt isJSLjS. 
f dollar rahaha tii dmlattSL 

X Now one BBcW nle 
(d} FoSowbas LS P*r cent, devaluation. 


WESTERN AREAS’ 
TRIBAL FIGHT 

An outbreak of -tribal fighting 
at the Johannesburg Consolidated 
group’s Western Areas gold mine 
over the week-end- has resulted fa 
one man being killed and 24 
others being injured. Conditions 
returned to normal at the South 
African property this morning and 
all shifts went underground in the 
usual way. Production has not 
been affected. 

Last Wednesday, severe tribal 
fighting occurred at the mine 
compound of the Witwatersnuid 
Nigel gold property. This caused 
the loss of nme lives with 48 
other men being injured. At this 
stage it is hoped that the disturb- 
ances represent . only isolated) 
occurrences and that there wffl 
be no return to the industry-wide 
rioting -which erupted a year ago 

ROUND-UP " 

A September quarter pre-tax 
loss of KS.17m. (£S.41m.) is re- 
ported by Zambia’s copper-produc- 
ing Roan Consolidated Mines com 
pared with a profit of K4L0Bm. 
for the full year to last June. 
After allowing -for taxation and 
.exchange gains, a past quarter 
profit of K299.000 emerges, against 
K3i33m. -for the' -previous • 12 
months.’ As expected, no. dividend 
is declared for the quarter as 
against 21.5 ngwee for. the same 
period a year ago which sufafte 
quently proved tJ.be the only de- 
claration for 1974-75. 

★ * * ■ 

• A price increase, retroactive to 
September L, averaging SUJSfi per 
tonne for European, long- 

term coking coal sales has been 
negotiated by. Utah Mining 
Australia which ' holds 10.8 per 
cent. . of. the coal producing Utah 
Development. 

- ★ 

A third Arab mineral study 
contract had been awarded to the 
UJC’s Hunting Geology and Geo- 
physics. The group is to explore 
ra the Maabir-Ghabar area of the 
Yemen, with the first year’s work 
valued at £725.000, for base and 
precious metals as wdll as iron, 
manganese, rare earths and fig 
nite. Assessment of copper depo- 
sits and the Investigation of beach 
sands for heavy minerals will also 
be carried out 

IRISH MINING 
INDUSTRY PLEA_ 

, A .call from .Mr. ,J. D. Fay,, chair- 
man of the Irish Mineral Explora- 
tion Group, has -been made to 
Ireland’s Minister for -.Industry 


Bristol 

Plant 

setback 


FIRST HALF (to September- 30, 
1975) profit of Bristol Plant con- 
tracted from £127.416 to a "dis- 
appointing ” £2QS6L- 
The- difficult ^trading conditions 

experienced .In the second half, of 
fast 'year have' not abated and al- 
though - turnover was maintained 
.at £)-27mr margins 'were under 
severe pressure,., the- directors 
state. . . .-. • . . ... 

It is not expected that tbe posi- 
tion wifi change materially fa the 
second half and the associate fe 
suffering from the. -same prob- 
lems, they add: Profit for the Trear 
to March 81, 1975 was £79tS3$. 

The policy of retrenchment was 
maintained during -the six months 
and depots at Lye and Dewsbury 
have been closed, enabling short 
terra borrowings to be eliminated 
The directors have decided' not 
to declare an interim dividend but 
to review -the results for the year 
as a whole when determining th* 
amount of the final. For the year 
1974-75 a total jj? 0-6p net per. lOp 
share was made in two equal pay- 
ments. 

Six assarts 
' J 975 - 1974 

' f ’ f 

TVnorer L 28 MT 1 1^70498 

Prof* 2 B 4 A 1 12 MU 

siare ten auodaus ... area ssjsi 

Not vutitaOlMc ..-..J. 10421 131 J 67 

PlvWend ... ■ — 40.184 

Retained W,53 .llLOIS 

Through Carlton Industries, The 
company is a member , of the -Lon- 
don Merchant Securities group. 

NO PROBE • 

On present information the pro- 
posed merger between Matthews 
H<fldtags and Dawson and Barf os 
.will not bo referred to. the. Mono- 
polies and Mergers Commission. 


Implementation of the scheme* 2p against 4p per share, 
and taking account of the cancel- 
lation of U.&404ro. of tbe bonds 
already held within the group, 
shareholders’ funds would be 
increased to M$427xn. and gross 
borrowings reduced to MS212xn. 

Linder the terms, SD- would 
issue roughly 8m. shares upon fall 
conversion. Based on the last 
accounts, there would be an 
increase of one Malaysian cent in 
earnings per share and a rise of 
14 cents in net assets per share. 

Speaking at the annual meeting 
in Kuala Lumpur, Mr. James 
Bywater, chief executive of Sime 

Darby, told shareholders he was Pre-tax profit of Dublin based 

hoping for a ** sig n i fi c an t " profit Hammond Holdings, ironfounders contribution frora traditional scc- 
from China Engineers (Holdings) and machinery merchants, de- tions of the business although 
and that, tills would compensate creased from £250.000 to £134.000 new areas have performed better 
for tbe effect of low commodity in the half year to September 30. than expected, say the ctircctraiM. 


lactwtai from October Z. 19T5. 

Contraction 
at Hammond 
Holdings 


Providing present trends arc 
maintained the directors antici- 
pate results tor the year ending 
March 3L 1876 to be in lino with 
last year’s £170327. 

The interim dividend per IPp 
share is held at 0.5p net. Last 
year's total was l.5p. 

For the half year there is an 
extraordinary credit of £230.000 
before tax being benefit under an 
insurance policy. 

Results reflect a below average 



Highlights from the Chairman’s Address to 
the annual general meeting 

Brisbane November 18, 1975. 


You will know thjt the profit has decreased from $91 A million In 1973-74 to S51.I million in 1974-75, and from 

517.74 million for tha first'twolve weeks of 1974r75 to-S4.99 million for the corresponding period of 1975-76. If the results 

of the first twelve weeks are maintained for the rest of the year, the 1975-76 profit figure will be less chan S22 million. 

S22 million is 43 per cent, on funds employed in the business. Ladies and Gentlemen, ( think it Is important to remind 
you that the funds employed are in fact your funds. Unfortunately with metal markets, costs, taxation, royalties, and 
inflation as they are there is no' guarantee chat even this low rate of profit can be achieved for the remainder of the year. 
Worse still, what appears to be profit is misleading because among other things the conventional accounting treatment of 
depreciation, stocks and stores' is totally inadequate. 

The outlook for both Australia and MAM. is one of serious economic problems. The seriousness of the situation must not 
be underestimated. 

The paramount concern of your directors at the moment is to protect the company's existing assets and investments anti 
the security of the Jobs of its employees. 

Undoubtedly the gravest problem faring the nation is the continuation of raging inflation. I expect that by July 1976 
Australia wi[l have suffered no less than 60 per cent inflation in' just three.yean. Inflation is crippling every aspect of 
business. It has increased the expected costs of several of our development projects to such an extent that. we have had 
to defer them. •. 

h has distorted the relevance of the historical accounting methods used in Australia in that the principles currently In use 
do not enable adequate funds to be established through depreciation charges to replace plant and equipment. 

Let me give you an example of the present inadequacy of depreciation rates. For mechanical trackless mining equipment, 
one of the basic tools of our mining operation, prices have increased by 50 per cent in two years. Quoted prices today are 
25-30 per cent higher than just one year ago. Such increases make a mockery of depreciation allowances as the funds 
generated by depreciation are insufficient to replace the units at the end of their useful lives. The importance of the 
situation In respect of depreciation and excessive taxation charges cannot be overstated and action is needed now. 

Tbe extent to which payments to Governments are becoming a burden on our business is not -widely appreciated. In the 
1974-75' year income tax and mineral royalty payments exceeded 567 million. In addition to these items there are others 
—principally sales-tax and^ pay-roll tax — which are imposed by Governments and add to the total burden of costs. 

I drew attention at this time last year to the fact that the new mineral royalty system introduced by the Queensland 
. Government presented a significant new cost burden to our operations and carried with It a danger that the company 

- - could be paying high royalties and at the same time be making no profits. The events of 1974-75 and of the early period 

' of the current year have In fact brought us close to this situation, particularly for copper. 

For the first twelve weeks of this year royalty payments on Mount Isa production were over 50 per cent of net profit. 

The figures *1. have quoted refute the allegations that mining companies are subsidised from the public purse. Further I 
would remind you that more than half of our sales revenue comes from exports. This revenue from overseas sales boosts 
Australia's overseas reserves and contributes significantly to the tax payments which flow into benefits for the community. 
The strength of the Australian Dollar is due in no small measure to Australia's mineral and metal exports. Yet paradoxically 
- this same strength hax.resulted in a significant appreciation in our currency thus reducing the value in Australian dollars 
of our products- and consequently reducing our profit. 

Costs' of production 'continue to rise. In the past. two years average male weekly earnings In Australia have increased byi 
.- '46, per rent: Increases of. tilts order cannot be sustained without corresponding increases In productivity. A continuation 
of. high wage escalation without corresponding increases in productivity must have serious implications, for Australia as 
■a major trading-nation.- 

The race of -increase in- the cost of basic stores for the operations at Mount Ira in the past twelve months has been 
staggering. As examples, during the year steel prices rose 30 per cent, petrol 38 per cent, distillate 64 per cent, chemical 
reagents for the concentrators between 40 and 50 per cent and drilling steel 47 per cent. 

We have not escaped the soaring costs of energy. Coal prices at the pithead were 20 per cent higher last month than 
the average for 1974-75 and 42 per cent higher than in the previous year. Another factor is fuel oil prices which are now 
90 per cent higher than they were two years ago. — _ . . 

While considering cost increases I should make particular mention of raH freights. In 1974-75 rail freight payments were 
518.6 million, and increases announced in the recent Queensland State Budget will raise this figure to almost $25 million 
per year. 

MARKETS 

There has been little change in metal prices since the end of the year. At November 14 the London Metal Exchange Price 
of Copper at the equivalent of SA935 per tonne was 9.1 per cent below the average for 1974-75. and of Lead at 
SA263 per tonne was 29.1 per cent lo.wer. Zinc at SA629 per tonne was 3A per cent above the average European Producers' 
•• Price for 1974-75. and Silver at SAII0 per kilo was 5.6 per cent above Its average for 1974-75. 

Copper stocks in LME warehouses are .still increasing and now stand at over 460 £00 tonnes, while free world stocks are 
more than three times normal. Further production surpluses of Copper, Lead and Zinc are anticipated in 1976. 

' These figures leave ho room for optimism concerning future prices for our products. We are fortunate that the quality 
of our Copper and Lead Is such that they are sought by consumers- in preference to other brands. 

FINANCE.. 

Our commitments In respect of capital expenditure, various taxation liabilities, and the provision of adequate working 
capital indicate that we will have to increase our borrowing substantially in the current year. It was noted in the Annual 
Report that negotiations were in progress for loans totalling $75 million from Australian sources. -These funds will be 
■ ?H w !U sn M required and will supplement the US$85 million private placement of notes arranged at the end of the 
1974-75 year. 

. . ft must be emphasized that the necessity for these loans has not been removed by. deferments of expenditure on the 
Agnew Nickel Project and the proposed Townsville Zinc Refinery which were referred to in the Annual Report. They 
: wm be required progressively to meet other, capital expenditure essential for the efficient continuity of current operations. 

. GOVERNMENT policy. 

Recently tfie Australian Government announced new foreign investment guidelines to clarify the position regarding 
ownership and control of companies starting new projects. These guidelines Juve little relationship to the factors which 
have the biggest impact on new mining developments, namely inflation and taxation. At this time it is worth repeating and 
^ <n T"* rlhip conro1 of A V* tral * an m, ' n « ral resources rest firmly with the Federal and State Governments 
..Who between them have .authority to determine all conditions covering the issue of mining leases and the extraction of 
minerals..', - r .”',L . .’. 

new taxation provisions Introduced by the Government during the 1974-75 year, which removed the outright 
. *>* capical expenditure' on mind development from taxable income, will set as a severe brake on the rate 

which new mine developments can take place. This great disincentive to Investment unfortunately coincides with a period 
• when a prolonged downturn in demand for metals makes new developments more than usually difficult. The danger is that 
"• this may lead to s complete cessation of new developments. " 

You will .have read that Australia has become an associate member of CIPEC, the organization of copper producing and 
• ■'«P or tJne ^countries. The Australian Government is a non-voting observer, and is not bound by decisions of the organization. 
■ Although CIPEC has been operating -for several years, to date It has had no effect on the stabilization of world copper 
markets: We believe that. tor such organizations to be effective they must also indude the consumer view. 

Australia produces less than 3 per cent of the world's Copper- and it is highly unlikely that Australia’s view would have 
. a significant. influence on the .fundamental polities of CIPEC. Against this there is a real danger that the Australian copper 
industry may. suffer by coming under the influence of decisions made by. the major participants of the group, or by being 
expected by consumers to extend .trading conditions similar to those granted by CIPEC nations and less favourable than 
. we now. enjoy. 

. OUTLOOK lv • 

hi summary, profit far the 1975-76 year is unlikely to reach the annual rate of nearly $22 million achieved in the lint 
.twelve weeks. 

° f f I C b . ppcr ’ ^ an< *?". c « n 5 ,B « l ncre *«- Although there are signs of a mild economic 
recovery fn the United States, the demand for metals in all industrial countries remains depressed. 

v.ThoJow prices have not led to sufficient curtailment of mine production to restore market balance, nor will they do 
* - ‘ rao * t that can be expected is chat the very low prices will postpone the commissioning of new min 

A 9 a-.resulz.no earty change hi the pea It fan can be anticipated. 

- • Tte ^Ang eF far Australia te that Miti on and faction will further undermine profits and increase unemployment. It 
•h tiw private sector that. produces the wealth of the community. The profits of the private sector provide the means 

invest lnd-lnv«tmRit Jneini lohi. Even Australian tfannt tn min fwm ■ ■ e._ ... 


SO 

mines. 


to 


invtat ^investment means jobs. Every Australian stands to gain from an improvement m business profits. Now, more 

^SL b “" e 7 ** W !? ur need •"““rasement to increase productivity by direct investment in productive 
. activities and-a healthy attitude to work. - - ; . r ' 

i confident time In die long-run Mj.M.^tth Its resources an d Its people win maintain its eminent position among 

■ wona nuneral and -metal producers. - * 

However the fame ranks of our company highlight a basic problem feeing the Australian economy today. There will he 
|» confidence m industry, and unemployment will continue until there is a firm resolve by Government to emits cost*, 
live within the nation’s means and affectively control inflation, 

. _ J. W. FOOTS 

... .--Chairman. ' 
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i.vn uN vhonu company news + euro markets 


Opposition 
to SGI 
plans 


Bjp Anthony Rebinjcn 

ROME. Dec. 1. 

SOCIETA GENERALE lramo- 
hiliare (SGI). Italy's largest 
private 1 property group which 
was formerly cool rolled by 
Financiere Michele Sindona. is 
currenUy trying to negotiate a 
massive refinancing operation to 
consolidate the bulk of its 
Ll05bn. short term debt on a 
highly controversial preferential 
basis. 

The company attributes the 
bulk of its debts to higher than 
expected losses which have 
emerged from the commodities 
and exchange market specula- 
tion which took place under the 
previous Sindona management. 


Better margins for Japan s Slllzer j Campbell s coming en 

1 . , , expects good wiims takeover battle 

long-term credit hanks results 


BY PETER DUHINY 


TOKYO, Dec. 1 


Bf John Wicks 

ZURICH. Dec. 


BY JAMES FORTH 


SYDNEY, Dec. ^ 


THE SWISS engineering coa- 

JAPAN’S three long-term credit Most of the boost to profits S per cent, higher than a J' car !cem Sulzer Brothers, of Winter- 
banks have reported current came not in observable interest after declaring 559m- P^'jthur, expects satisfactory 
profit and earnings increases for rate differentials, but (on the ta * (and before special items), financial results for tte p^ 
the April-Septembcr period Emdrafcina side! rather because an mcrease of i5 per cent pese | year . ln its works magajme 
averaging more than 10 per cent. it proved^ unnecetsary for the improvements are well below i the company states that business 
compared with the correspond- hanks to hand over the usual avcra ? e ’ P?^ibly reflecting the j s currently good on the whole, 
ing months of last year' and cSniial smns for “marS fact ^ ** » with the exception of some pro- 

more than 35 m cent compared promotion " money that goes to clo .?f ly matched 33 its c0ni * duct groups, and that the poup 




with October-March session. The qj- securities industry when the should remain competitive in es- 

general picture shows improved banks’ paper is hard to place. tends to borrow short to ,-p 0r j markets aespite more dxffi- 

s " —-^on to both TViic markpf situation w now leTld * on S* ani the average life | C ult conditions. .. - 

* trading J* SSSSm ISZ ** the first nine months 

re is no of sharply increased calls on the 1975, however, it was not pos- gj P- As part of the deal 

ill he main- ramtai market hv the central years for its available funeb. ... attain turnover taraets I Fmlp was to o&tua an a- 6 P^ r 



the annual meeting that 
other NSW retail group, 


an. to Winns. At the same time outlets, iis turnover is exp^ 
Winns will buy some of Camp- to nse from around SA2baT 


A 


oteier "SW retail group. stores, which of course, more than $A40m. a year. 

Campbell s Corporation, was to stiu remain under its con- Waltons is expeeied to 
buy control of the company from J«J} smi rem m uu tbe remaining two store, 

Winthrop Investments and of Campbell's Burns Philp. thus roundiiteX 

been the 

attempted to head it off by buy- 


At the same time two Italian | improved by two key factors, of 


funds employed and 
revenues, but there 

guarantee that this will he main- capital "market by the central J® 8 .” . tor «■ available ™ n ®M s n J ie' to- attain turnover targets! . 
tained in the current six months. o 0 vernaient local authorities Thl L not ^ ce ? aril5 L . J ' in all sectors of activity, while ; *»*■ iBterwt in iWuins. 

It looks as if results were -nd public corporations. profitable combination, but does ^ group order-] Both Burns Philp and Winthrop 


mean th3t profits may rise and | 


mam'st'rates ch a raid' "with ihe (which the most important was SnJ^SdemleMhSnk* are fali 1/1 a c >' cIe different 
.. i- ; n;_ thn nAnnra v rc«»niivT» mirVpf tnc ienajn 0 siae. inese Dan ks arc 


Pretoria may bid for 
Cape Portland rump 


Task nf investigating Sis. I the S«ierally receptive market }”* 1 ^ 1 nt time lS ot 5 f r bau ^ 

Sindona's affairs ' have just} for institutional paper during "JSJtaterert ntes arenSEdfe - >ipp fi °2, J“ dosan «?ort5 earn- 
ro turned from a week in the j the six-month period. These rji" L ThJfli not vet evfcfa^ted 'IF 0f 81 ‘ SVa " _“P 29 pe i *t at ’’ 
United States after consultations ■ banks raise most of their funds uSJSLl aftcr Profits of M3£»- 


l ntted Mates alter cnnsuitattons i iiauM raise ui uiuir iuuiu . ““ U1 ~ . 

with their U.S. judicial counter- (70 per cent, in the case of the a £ d *7 .^ end of £Sch ““ 3? ?f r The l° n - lcrm 

parts. The Italian authorities; Industrial Bank of Japan) Trout again at the end of March. Credit Bank earned S2tim., up 

are seeking the extradition of | debenture issues, of which one- 1BJ. biggest of the three long- 10 per cent, though pre-tax 
Sig. Sindona and are investicat-f fifth or more are placed by the term credit banks, reports half- profits were only .4 per cent, 
ing the allegedly fraudulent securities companies. year earnings of J526.Sm n about higher than a year ago at $55.5m. 

activities of various Sindona I . _ 

companies and particularly the: 

Fa sco AG holding company. | 

Immohiliare is currently nepn-j 
tialing with a consortium of 
Italian hanks, including its major} 
creditor, the Banco di Roma, for, 
rnnsolidr.tinn of its short-term ’ 
debts for a 10-year period at a! 
preferential interest rate of 1 per 
cent, above ihe official discount 
rate, currently fi per cent., com-} 
pared with th* present prime 
rate which is around 12 per cent. 

At i he same lime SGI is also 
seeking a two-year interest rate 


BY GUY HAWTIN 


oF 1974. Orders on hand also 
showed « decline on last year’s 
levels, owing to the good flow of 
orders in past years, though, 
sales for the first nine months of 
the year for the group were up 
on those for January-September, 
1974. 

In a breakdown into major 
i product groups. Sulzer states 
that new orders for weaving 
! machinery have been at a satis- i 
: factory level despite the situa- ‘ 
[ tion in tbe textile industry, with! 
i substantial orders placed by 
i customers in the U.S. and the 
■ Middle East. Difficulties con- ; 
• tinued in rotary knitting] 
In common with many other against DMlTSm. in the previous I machines but sales expanded, 

When remarkable growth [ somewhat. 1 

Turnover fell for marine; 

in 


rise and | . , h ^ cnd of September fought it out on the market and 

from the lwai on - jv SwJr^Bbn. in com- Winthrop ended up with a 2S 

-rlcrLTr; saw^t.- 

_r 10-j n,ii«, m hand aisn i tmb tha matipr tn court and hoioinr. talks voicii u p Qr) Cane Portland 


Dresdner Bank expecting 
hefty increase in profits 


JOHANNESBURG. Dec. 1 
Pretoria Portland preaem* 


ffi rSSw *SBi FS 

f 4 ii: e i 

s'sfs fEimss 

t'KS brekfdJS. prior to further details, Barclays roquet*. , JW,*»S » iuM: 


but tbe talks broke down. 
Cam pbell's will obtain a 


pnor 
46 said. 


announcement. Renter 


$ 


FRANKFURT, Dec. 1. 


DRESDNER BANK. West 

Germany’s second largest com- West German banks, Dresdner year. 

mercial bank, is expecting a hefty reported a massive rise in is added to the savings deposits,} 

in nmAlc Mr 10T.1 Tli>rr t-imnn« i‘ 


moratorium on its debt followed [ increase in profits for 1975. Herr savings during the course of the it gives an overall savings growth en H nes due to a drop i 

by a further year in which it j Jueryen T>°mo._tbc^ l>ank s chief year.^ Custoraen ^eposite went of | AbmlJ8 , . „ J sUpbuUding ’orders; demand 


Euroclear to move into 
registered gold shares 


they up from DAI26.95bn. at the be- Tbe first 10 months also > . fatin ’ rv diesel 

7 a substantial growth in the bank's ! ^ d for enerev preduS 

nearly DMSSbn. Of this, savings balance-sheet totaU which rose e g the oart oF 

tir'i>m,n*oH for DMll.33bn.-an from DM4L65bn. to DM44.39bn. i Particularly on tbe _ part _ot 


will nay only interest with full ! executive, forecast that 

interest and capital repavmcnt i would be up by about a third on ginning of the year to very 

starting only in 1978. If the previous year. nearly py " 

agreement is reached on this it| This was not wholly 3C<Mun L eG . _ 

hopes to obtain at least L30bn. ] unexpected, as the West German ,ncr ^ sc ^ of .J 5 P« r 07 l J?f e 

from the special credit institute] banks have been doing very well ^ vin ® s deports of DM9.Slbn. at DBf42.5bn. to DM44.43bn. 
1G1PI" in order to press ahead “ “ “ " 


with its housing and construction 
programme which calls for the 

■ . <• t cal- _ inrd J 


^“•[Middle Eastern and African 
"The buyers. In the boiler and 

thieve ar" in 'cont^sHo' the rest the beginning of Ihe year Totel b^ness" relume ‘‘ of d^oped" vei? 

of industrv. At the current year's Savings certificates also found Dresdner Bank group went up in 8™up, tfj . pressure 

.half-way stage. Dresdner’s profits Really increased popularity. thelO months from DM i3bn. to I Soitere. regulatore and anna- 

i n vestment of L5flbn. m 1976 and] were up 'JO per cent, on the pre- Purchases totalled nwl ® H ’ nMWh " — — — 

L6flHn. in 1977. . vious year — itself a profitable 

Bui SGI faces considerable i 0 ne 
political and hanking opposition ; . u on ^ 

to thi< p ar which it is f /“ r « d - j first ten months of the year. Herr 
_ ! f Ponto announced that it was pro- 


BY JOHN WICKS 


ZURICH, Dec L 


Bayerische Vereinsbank 
set for good 1975 


BY GUY HAWTIN 


avalanche of similar claims from 
the many other Italian com- 
panies overburdened by interest 
and loan repayments on their 
heavy short-term debt. 

The controlling packet of SGT 
shares was deposited with the 
Banco di Roma last year by 
Sic. Sindona as collateral for a 

Tei:i.. ...nntl. I icasMuawi.* sauauru miu me u«*i- iiilci nil rc|iui L uu iuc urn JU iuv cull 

lil' nic : turn despite his comment that months shows a substantial in- deposits. 


FRANKFLiRT, Dec. 1. 


posed to raise the bank's dividend 
from IS per cent, to '20 per cent, 
or from DM9 to DM10 per DM50 
nominal share. 

The results were achieved 

despite weak credit demand from BAYERISCHE Vereinsbank _had been noticed. 

industry and declining interest seems set to report a satisfactory On the banking side, there had ^ , 

margins. But Herr Ponto seems year of operation for 1975. An been a heavy rise in savings. By I e Xe 'ppded safes' target^ with de- 
reasonably satisGed with the out- interim report on the first 10 the end of October, savings} continuing ' good. The 

including accrued I ^ having “difficu It ies with 

" ' ' -"beat- 

and 
and 


THE EUROCLEAR Clearance the British BP has just raised Sws.Fr.50in. Joan. The flre-r 
System, of London, whose execu- the same amount by means of a loan has an Si per cent 
ttve secretary’s office is based in private placement of notes Trans- Austria is owned 9tJ. 
Zurich, has announced the handled by ihe Union Bank of cent, by the Italian EMI 
introduction of a service for set- Switzerland as issue leader. It and S. 1 per cent, by the An 
tUng trades in registered South is understood that Sw.Fr.40m. of Stale Oil corporation OMV. 
African gold mining shares. The this private placement was used The amount of the unit , 
new service, claimed to be the for repayment of a previous account issue by the Proving 
first attemot of any interna- borrowing. In comparison, all Manitoba bas been raised 
• tures. but difficulties were «- j ,vrtem to serve of BP (Schweiz) AG’s Sw. U/a 20m. lo U/a 30m, 

■perienced im the export of ^1 0 J l . t e r national market in Frs.60m. will be new money. manager Kredietbank said B 
[scale boiler units, reeistered eQUitr shares, will be ★ day. The coupon will be flj , 

; delays too in the realisahon nf • 81 _ jlot a project subject to The Trans-Austria gasiine cent, and the offering price L 

! Swiss nuclear-energy further development “as the finance company is reported to New offer by Simp Darby 

■ which bad a deleterious effect on , j_ nients pf the market have signed an agreement in unconverted bonds ontstanfi 
nuclear-energy plant component]^ themselves felt” Geneva with a group of Swiss from its convertible bond issstij 


• business. 

Demand for compressors and 
! nrocess-ensineering equipment 
!has been lively and good order 
i volume is expected for J 975 as 
a whole. Tbe pumps division 


place . , 

At the outset Euroclear wiU banks 
accept deposits via depositary 
hanks— Morgan Guaranty in Lon- 
don and New York and Barclays 
National in Johann esberg— 

whereby it is hoped subsequently 
to exoand the service to permit 
rieDOsit and withdrawal of secu- 
rities in other centres, particu- 
lar in Euro dc. 

Th*»re is no entry fee li» t p 


capita! in the near future. t he balance-sheet total showed a increased to w'ell over the DM6bn.! hi1p 

Although he cave no indication growth of 5.3 per cent. It went mark. 

oj the «ize of the increase be said 1,0 by DMl^bn. from DM25.5bn. Credit demand improved some- 

it was intended that the shares at the end of December last year what in the latter half of ihe „ VJ , 

should lie offered on individual to close on DM-b.9bn. year. At the end of the 10-raonth j western Europe. 

• European bourses. Some 15 per Overall earnings on interest period credit volume stood ati ln 

I cent of the hank’s DM670 rose by just under 12 per cent. DM&9bn„ about the same as at 

; nominal capital is currently held t*> DM414.1m. Murt i of this in- the end of last year At the] 

by foreign invesiors. No news crease was attributable to a sub- half way point of 1975. creditTW |* 1 rtfWTkJ 

was given of the price at which staalialns^in volume^ on ? the ™ ^150110011 HOW 


Dr. Carli 
joins 

First Boston 

By Mary Campbell 

DR. GUIDO Carli. until recently j n ”ew%bares'wouldbc''offered. mortgage side 
Governor of the Bank or Italy,] although to-dav Dresdner shares demand during the period under The bank’s salaries and wage . - « . 

h? s joined First Boston Corp. Lioseri'so ofenni- up at DM262 review amounted to nearly bill amounted to DM240.8ra.— hAninQ TO 
as a consultant on a full time £ ° th g Frankfurt^ stock exchange. D111.49bn.. half as high again some 10 per cent more than in II 1U £3 


for the floating of a 1973. See page 21 and Lex. 

Rhone Poulenc delays 
1976 investment decisi 

PARIS. Dec. : 

the Euroclear sold" Shares hamU- THE RHONE Poulenc President, sent 4.5 per cent, of sales 
however. | j serv iee Clearances cost $1* Renaud Gillet said a decision on die group has had no dv“- 
fnr paP er ! PaP h eoltectinns of dividend and 1376 investments had been put in finding lenders. 


while orders for paper; p . po^tinns of dividend and 1S76 investments had been put in finding lenders, 
machinery have suffered from ] Vustodv one cent ner share off until March next year, follow- M. Gillet added that the! 
ihe deterioration in paper-! nut of Furoclear ing a sharp cutback in 1975 tile division, although still j 

industrv business, particularly] ^ ar es. For pav- investments. worst hiL had shown a « 

i_ u'«:ii>ni.r.iirnnp. i M. Gillet earn no fisures. but recovery during October. Ka 


basis. Although continuing loj 
live in Italy, he will have offices ; 


. as in the same period of 1974. the same period of the previous ; 
The interim report snowed a interest earnings on the bank- year. This rise was largely a ! 


wiih Fim Bosinn both in London ] near-IO per cent, increase in the in g b us { ne58 remained at about resuit of a 6.5 percent all-round I tll"G 3 K GY 0^0 
and New York. ‘hank’s credit volume since the j ast vear - s level, despite the fact pay increase in March this year. 

. r. ' -r thn vv-ir RplWPPn . .* T> - *1 .U- I ■_ _ . ! 


First Boston said yesterday j start nf the year. Between margins were better in 1974. During the year the bank's v.-ork-| 
Thai ibis I-, the only pusition : December 31 and wtoner Ji it However, since the middle of force increased slightly to 9,181 
nr iis kind in the company. Dr. I rose from DM.tO.5bn. to *975 a s light downward trend workers. 

C’arli’s funciinn will be to give] DM33.4bn. A breakdown or 

advice on international finance | credit _ figures shows ^credtt^^ to 
to gnvcrnnicnls and multina- 
tional corporations who are 
customer* of First Boston. He 
will he available to advise them, 
for example, on how 10 ease 
domestic monetary prohlems. on 
possible solutions 10 their bal- 
ance nf payments problems, as 


well a~ on structuring ihcir 
r>\t<Tnal debt. 


Schloemann-Siemag 
order intake down 


By John Walker 

STOCKHOLM. Dec. 1. 
BOLLDEN. the Swedish mining 


other banks up from DMI.73bn. 
to DM2.09bn.. guarantees up from 
DM6.06bn. to DMS.6bn. and 
exchange credit up from 
DM3.27bn. to DM3.33bn. There 
was a decline m book credit 
from DM19.41bn. lo DM19.36bn. 

of which some DMll.fi’ihn. was , . , 

short term, against DM 1 2. 64 bn. SCHLOEMAN'A’-SJEMAG. .be facturer of rolling mills which is j even lev0 ‘- 


BY NICHOLAS COLCHESTER 


BONN. Dec. L 


and minerals concern, has fore- 
cast in its nine-month report that 
group turnover for 1975 will 
amount to Kr.2.4bn. (£266m.) 

. compared with FxJ2.6bn. for 1974. 
] At the same time pre-tax profits 
I are forecast to drop from 
!Kr.395m. in 1974 lo just break- 


last year. 


well-established German manu- 


JAPAN 

INTERNATIONAL BAM 
LIMITED 



part of the GHH group, has] The hoped-for pickup in the 
suffered with the slump in the! second half of this year has not 
wor,d *«, business, m cv.nd, . S 


m»nt« of voiiimp discount,- trons- M. Gillet gave no figures, but recovery during October, 

lotions in Eurobonds via Euro- at the end or September, the theless activity was only 65 
Hear are taken rolo account. group said investments in the per cent, of capacity and 
+ current year had been cut by had fallen by 25 per cent 

BP (Schweiz) AG, of Zurich, is some 20 per cent, from the 1974 He added that worldwide 
to i««ue a public loan of Sw. figure of FrsJlAbn. petition had affected the g 

Fr* 60m on thp Swiss capital The impact of the govern- with the U.S. having the gr 
market from December 3 to 12. ment’s September economy penetration in the syn 
The loan details of which will recovery plans should be felt by fibres market, dne to a w 
be published teter this week, then, Gillet said. But group dollar and the fact that 
will be handled by a consortium sales this year should only domestic crude oil is cheafl 
headed bv the Swiss Credit Bank, reach Frs.lSbn. (Frs.20.3bn.) than French crude. 

According to banking circles. Financial charges already repre- Reuter 

Stable earnings at Hudson’s Bay 

FINANCIAL TIMES REPORTER 

THE HUDSON’S Bay Company to S824in. from $708m., for the The company said that dm 
has announced that net earnings same period in 1974. tain ties in the short-tenn «* 

for the nine months ended Net earnings for tbe third m i c climate the wage and 
October 31. 1975 were S7.56m. quarter were 31 cents per share ^ , programme, and tbe a W-. 

(54 cents .per share), as against as against 24 cents per share for ... F ® __j. r*: 

j S7.63m. (55 cents per share) for the similar period of 3974. k. 

the comparable period last year. Retail, wholesale, fur, natural imoorli 

Lower merchandise profits and resources and real estate all res ^ ts for ^P 01 ® 

higher finance costs were largely contributed to this improvement. tou *tb quarter, 

offset by improved earnings in Sales and revenue for the third The 3974 figures have J* 


management revealed that the 
overall order flow had held up 
over the first six months of the 
business year — Ihe last half n; 
1974 — at about DM60m. per 
month, but had then run at half 
that level in the first half of/ 
1975. ' 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 



Bid 

Offer 


Bid 


STRAICMTS 



'COHVCRTISLCS 



Aquitaine lUpc 13S5 

ia; 

1W 

American Express 4ipc 'S7 

S2j 


■Vshlanil Spc 1BS7 

99 

91 




Austraswiss Spc 19S? .. . 

OTt 

9ii 

Beaulcn Foods 1392 



Born^aard Sjpc ISsS . . 

9.1 

Sfi 

Beairlcc Food* 4ipc 1992 



Brofc?n Oil! 10 pc IS&0 . . 

lftl 

1D2 

Borden Spc 1992 

W 


Carrier Spc 1M7 


S) 

Broadway Hale 4:pc 13S7 

79 


CUDtn.’O Spc l'JSfi 

37 

ft? 

Canon Camera 7 Spc 13S3. . 

ft 


Cnifid. Foods 7?pe 1001 

S7i 
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V. 


Conor Hatnnjcr Spc I9i~ 

•n; 

Ki 

Ctcrron 5pc I9SS 



E1B 9ipc lOSj 

nr: 

103 




ERAP 0:pc lSSo 

mot 

I DU 




EhSO Sue 1VS8 Nov 

8Si 

». 1 

Economic Labs. -i:dc 13S7 

91 

S3 

Ccanral CaMv Sjpc I9s7 . . 

90* 

9lt 

Elrlal 7* pc I9W 



Hcnonil Motors «pc 39SS 

!01i 

Ifc'T 




Cranai-'. 9Jpc ia*5 

9S 

W 

Firestone Spc 19tS 



GTE Sipc ISSfi 

9.-1 

9111 

Ford i.pc 19S8 



Xcw Zt-alaml Blpc IDSi . 

101 5 

lirji 

Ford 3DC 1933 



Pari do LLUlt Spc 1SS8 

S«1 

Mi 

General Electric 4ipc 1M7 

SJ 

$6 

Prov. or Quebec Vine 19SS 

SSi 

S0I 

Gjflene 4Jpc J9S7 

7S 

60 

Qnoiec Hydro Sfpc iSss... 

ss: 

m 

CooM Sue 1987 

sr 

89 

Ooecssland SIdc 1SS7 

SVi 

sav 


« 

57 

Scanraff SJac l&SS 

97 

S3 


7B 

73 

Shell Spc IBSfl 

B6 

97 


78 

sir 

Stand. Oil ttod.i S-pc 19SS 

99f 

1W4 

rrr «pc 19s? 

68 

70 

Tenneco 72pc 19S7 

S6J 


Komatsu 7ipc ism 

102 

104 

Traasoccan Spc 19S6 

»ri 

HS* 

J. Ray McDoraoit 4|pc '87 

III! 

US 

Utah Spc 19S7 

911 

ft:* 

Mltsili 7*PC 1990 

10 a 

lOG 

Volvo 8iPc IKi 

1U8 

101 

>T. P. M«fwn A\ pc 1557 

103 

Ida 




Nabisco ijpe 19S9 

93 

97 




Owens IQinots 4js>c 1B9” 

90 

92 

Air France Mpc ISC . .. 

1021 

10.1* 

J. C. Penney 4}pc 13S7 . . 

79 

SI 

Ariial 95 pc 19S0 

1111 

uu 

Pionoer fijpc 19S8 . 

170 


auk. IncL Dev. I0*pc iw: 

101 

101 

Rank -line 1993 

■<3 


Barclays Bine l3Sd 

1IW1 

10IJ 

Revlon Tip-? 1937 

mi 


Cie XU. dn (Umne lffpe •£! 

im.- 

im 

SDerry Band 4ipc 1FS7 . .. 

M 

53. 

Du Pom Tipc 1378 

1011 

102; 

Squibb A^c 1257 ; 

« 

fl* 

two i:PC 137S 

103 

101 

Texaco <’dc 1PS3- 

77 


(■•.ncral Motors Sip: 1374 

1P1 

HE 

Toshiba fi^pc 19W 

wu 

1W 

Monmjl 3:pc 1BSI 

1M* 

101 j 

Union Carbide 4ipc 1982 . 

1M 

IPS 

S'ipptui S’rvl 9} pc JBW ... 

99} 

?Wi 

ivariwr Lambert -/Ipc ipty 

S3 

97 

Xorwoy Spc ijwo . . 

102 

102 

Warner Lambert 4ioc 1333 

S3 

S3 

Stand. EssfsUda 10-pc ibsi 

104 

Ida 

Xerox ape 19SS 


74 

Source; White Held Seeontips. 

Sourer; Kidder, PcabodS 

Sccunuea. 


oraer miaKe m me year 10 me Rr0 up turnover amounted to; real estate and natural resources, quarter increased 13-2 per cent, restated to include the Huds*. 
end of June was down by 1C.' Kr.l.fibn., compared with; Sales and revenue for the nine — a slower rate of increase than Bay Oil and Gas dividenfl 
per cent, to DM530m„ and Ur jKrl.Sbn. in the same period mjnontbs increased 16.3 per cent, in tbe first half. quarterly basis, 

profits for that year are said to 1 ®" 4 - 

have been unsatisfactory. Last year’s record profits 

Jh, «*-, rolling 

srss tsasTKEiss s 

!?: 1 i I reduction to Kr,I4 per share. 

This figure was again revised 
downwards at the halfway mark 
to Kr.4 per share. It is now 
forecast that there will be a 
deficit of Kr.2 per share. 

In the spring the company 
announced it was postponing 
.... .some of its plans for capital in- 
The company s order book now] vestment. Some of the main 
stands at DM6.4bn., but in terms [ reasons for the lower perform- 
of work left lo be done it is | ance are the continued downturn 
already down to DM400m. This! in metal prices on worW markets 
means That there could bo diffi-iand the continued rise in costs, 
culties for the labour force in fit is estimated that the rise in 
certain areas of the company i costs this year is likely to foe 
unless a pick-up in orders occurs ; about Kr.lOOm. and a similar in- 
in the next two or throe months. 1 crease is forecast in 1976. 
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: Repeated istai^enis tiiat British living standai i3s fiave ^ipp^ below^iose of pur' mam Cbntmentai neighbours, are shown by recent 
research to be untrue, argues Douglas Jay, JVl.P. With sacrifices essential over the next two years, however, it is as' vital that 
this country continues to purchase its essential imports as cheaply as possible as it is that industrial investment is stepped up 
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income in cash, but what it will buy 


IERE IS no authority for the a monumentally thorough stati- 
’• ,.peated statements, that UJC. stical analysis by .Irving £. 


..• 'Tpndards of 


living (or real Kravis - and others, . -It is 
Option per - 'head) are ^SSJSiTc^ 


U.S. 

3,295 


REAL CONSUMPTION PER HEAD IN 1970 ($) 


France 

2^38 


“■i,- 


'■•‘■no- +h__ QJ tnfonuvwuu* tsvtltr 

V^eer than these of „ > 0} Gnts ^ 


UJC 

2,050 


W.G«rmany Japan 
2,015 1,591 


Rely 

1,516 


Hungary 

1,263 


RETAIL PRICES AT JULY, 1S75 (£) 


UJC 


West 

Denmark Franca Germany 


Italy Sweden 


bid f 


id 


or 

r onip 


ito 


V Qtinental neighbours.. Though purchasing Power • by the 
' ^ ^11 made, they are' in fact— as. Statistical Office of the. UN, the 

ually .expressed untrue. World Bank,.- and the Intema- 

> '-v ey are based on comparisons tional Comparison Unit of the 
Gross Domestic . Product University of Pennsylvania, 
culated purely in money- t^s analysis shows that, 
■ms crudely translated at pre- contrary to ■ rm iwir - eonven- 
ling exchange rates, and not tional wisdom, even ts- recently 
a comparison of the real as 1970 (the latest year taken) 
rchasing power of different real consumption per head -in 
.Tencies at alL the UJC was not: so far 

different from that of Germany 
3 ' ^cHmotoc 311(1 France, and wall ahead of 

i5lb3l.LlIJUll.C2> . Italy and . Japan, though 

• „ Jntil recently the latest a long way. below the 

'^irnates of comparative real The r fi ^ r ^._f re u , sfaow !J 

opposed to money) con- at tbe t0 D of 5181 ■*** 


too 


AS PERCENTAGE OF THE US! FIGURE 
a3 02 ■■ SUL 4H3 46 


38J 


REAL OOP PER HEAD IN 1970 

AS PERCENTAGE OF THE U.S. FIGURE 


US. 

100 


Fra ace 

75 


W .Germany 

747 


Japan 

61.5 


U.K. 

603 


Italy 

45* 


Hungary 

403 


l-kf.;ti«fc stale IP MS SJO 33S 3J> 6.14 

1 kg. floor 0.15 0.17 £27 036 0.13 036 

1 kg. butter 0.70 M2 139 149 1 JO \M 

2 piece men's suit 35—40 65—97 66—07 84 49^-71 56—67 

1 pair leather shoes 10— 13 23—24 22—27 35—19 18 21 

Refrigerator 80 122 153' 84 100 100 


‘•I;; 


■'i 


'•-.^option per head ‘ by a follov7ed by a' comparison 


in 


.'U table authority took us * ermB of Percentages of the U.S. 

Hi^y up to 1985. This, the work fi ^ Qre * 

: 'hr , the UN Economic Commis- Why is it that the UJK-’s. real 
.q for Europe, sbowed little living standards remained as 
■’ Terence in real GDP -per high as this compared to others 
id, or - real consumption per when, on a comparison of 
id, between the UJC, West money. GDP, we were certainly 
many, France, Holland, falling behind? Two reasons 
gium and Denmark. Sweden emerge clearly from the new 
i well ahead of the others, study. First, the UJC was con- 
! Italy well behind. stzming a higher proportion of 

low, at last, & new estimate income, and investing a 
been made. The result of lower one, than some of our 


competitors. And second, our 
living costs were still decisively 
lower. 

The percentage of GDP de- 
voted to capita] formation in 
1970 — and here the new study 
confirms familiar conclusions — 
was 22 per cent in the UJC, 19 
per cent In the U.S. and 25 per 
cent in Italy; but 32 per cent 
in France, 35 per cent in Ger- 
many and 39 per cent in Japan. 
To this extent we were main- 
taining our living - standards by 
investing less and consuming 
more; and accordingly total real 
GDP (as opposed to consump- 
tion) per head was already 
higher in France and Germany. 
The comparison in terms of Teal 
GDP per head in 1970 is given 
at the foot of the first table. 

The second factor at work — 


our much lower level of prices 
and living costs— -is largely ex- 
plained by the policy, then still 
prevailing, of buying raw 
materials and foodstuffs at the 
lowest available world prices. 
Counting U.S. consumer prices 
as 100. the study finds that UJC 
consumer prices in the same 
year were 75 compared 
with 79 for Italy, 84 for France, 
and 91 for Germany, 


Standards 


One outstanding conclusion, 
indeed, from all these figures is 
that comparison of different 
GDPs in money terms seriously 
under-estimates real standards 
in the UJC Not surprisingly, if 
prices are much lower one 


needs. {a lower individual or 
national money income tQ 
achieve' the same standard of 
living- - 

These new figures relate to 
1970-r-the elaborate inter- 
national research involved 
makes such a time-lag inevit- 
able. Would it still be true in 
1974 .and 1975, after many U.K. 
food- prices had been forced up 
towards EEC levels, that real 
consumption per bead in the 
UJC was similar to that in 
France, Germany and- Other 
Continental countries? There 
are no authoritative inter- 
national statistics to prove this 
one way or the other. But the 
Confederation of British lndu&- 
try’s valuable survey of West 
European Living Costs for 1975 
shows, that U.K. living costs, 


particularly where necessities 
were concerned, were still much 
lower at prevailing exchange 
rates than those of our main 
Continental neighbours. The 
second table shows a sample of 
retail prices of comparable 
goods, as recorded by the GBI 
for July, 1975, expressed in 
sterling calculated at the ex- 
change rates prevailing on July 
14. 1975. 

Though the .CBI adds 
cautiously that these figures are 
intended to “ fill a gap " in 
information for those preparing 
business ventures in these 
countries; and not as a compara- 
tive study of prices, they never- 
theless again show that it would 
be grossly fallacious to infer 
any comparison of .U.K living 
standards with those of other 


countries from purely money 
figures of GDP. 

Secondly, since U.K prices 
are in many cases lower, and 
seldom higher, than those of our 
Continental neighbours, The 
under-estimate of ■ UJK1 . living 
standards is substantial. In the 
case of staple foodstuffs (like 
meat or butter) the margin of 
difference is not 20 per cent, or 
30 per cent but in some cases, 
nearer 100 per cent — which 
means that money comparisons 
are not so much misleading as 
meaningless. It also means that, 
for those with the lowest 
incomes, living standards are 
probably higher in the U.K 
than in most of these countries. 

If the British public is going 

to accept the sacrifices certainly 
needed in the next two years, it 
is much better that the facts 
should be stated clearly and 
not muddled or misrepresented. 
It is true that our production 
and. real income have risen in 
recent years by less than, those 
of most of our competitors. It 
is true that our share of world 
exports has declined. It is true 
that the proportion of onr GDP 
invested is less than in 
Germany, France or Japan, but 
□ot less than in the U.S. It is 
true that Dur real income as 


apposed to consumption, per 
head, is rather lower. It is also 
true that, in part, we are main- 
taining our real living standards 
by investing too little of our 
national income — and that we 
ought to stop doing so. 


Food prices 

But it is not true on the evi- 
dence that our real tiring stan- 
dards are at present lower than 
our main Continental neigh- 
bours (other than Sweden). 
And, most important of all, the 
main reason for this (apart 
from undcr-investment) is that 
we have succeeded in holding 
down living costs, and particu- 
larly food prices, below those 
of our competitors. If we cease 
to do this, we shall inflict on 
ourselves a wholly unnecessary 
sacrifice on tap of those which 
we must temporarily accept 
anyway in order to pay our way 
internationally and to invest on 
an adequate scale. Buying our 
essential imports at the lowest 
possible cost should be just as 
crucial a national aim as step- 
ping up our industrial invest- 
ment 

The author is the Labour SIP 
for Wandsworth. Battersea. N. 


VT.igr. 

' a . • r . 

11 L 

. ' i' 1 ''- 1 : 

' ’ '* DC 

; 

. u * 

" T 


AM these securities have been sold outside the United States. Tins announcement appears as a matter of record only. 
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LAWN TENNIS 


BY JOHN BARRETT 


Ashe awarded walk-off match 


PERHAPS THE .White Rabbit 
might have understood it but 
everyone else at the Commercial 
Union Masters .tournament in 
Stockholm . yesterday rubbed 
their eyes in disbelief as they 
read the official report of the 
tournament committee. 

This reversed the Sunday 
evening decision of referee 
Hors Klosterkemper, who dis- 
qualified Wimbledon champion 
Arthur Ashe and Die Nastase, 
the volatile Romanian, following 
a long interruption in the closing 
stages of their match. It is 
worth quoting the report in full: 

“The tournament committee 
has asked the ELTF to look into 
the happenings and decisions of 
last night The referee has made 
a full report. The facts were as 
follows: 

“The referee was about to dis- 
qualify Nastase at 4 — 1, 40—15 
against Ashe in the final set 
after Nastase had been given one 
warning from the umpire for 
bis behaviour during the match 
and a second warning from the 
referee for interrupting the con- 
tinuity of the game. As he (the 
referee) was about to take this 
action Ashe left the court, which 
of course broke the rules of lawn 
tennis. 

“ The referee therefore had no 
alternative but to disqualify both 
players, which was a perfectly 
correct decision. Having heard all 
the facts we have decided with 
the referee to overlook the tech- 
nicality of Asbe's misdemeanour, 
apd award the match to him. 

‘Nastase has accepted our 
decision. He added, however, 
that had we not already taken 
this decision he was prepared to 
forfeit the match.” 


match to one of them. ' “When 
did you ever hear of a drawn 
tennis match?” he asked. Signifi- 
cantly he refused to replay or to 
continue. 

Out of the Wonderland situa- 
tion emerges the clear need to 
have professional control of a 
professional sport Had the 
officials in charge on the court 
acted less hesitantly we would 
never have been forced to 
endure the faintly ridiculous 
contortions of a committee which 
felt compelled to call in Mr. 
Derek Hardwick, the British 
president of the international 
federation, who missed the 
events, having returned to his 
hotel. , 

■There is one more necessary 
step; Since Open tennis arrived 
in 196S the game has been be- 
devilled by political in-fighting 
among tbe groups seeking to con- 
trol it. The strongest of which 
appears now to be the players' 
union, the Association of Tennis 
Professionals. But it is the 


STOCKHOLM, Dec. 1 

questionable behaviour of their 
own members that now threatens 
to plunge the gome into further 
disrepute. 

Until they put their own house 
in order regarding discipline 
they can hardly expect tbeir 
pleas for professional control to 
be taken seriously. 

Last night Ashe celebrated his 
reprieve by defeating the Italian 
No. 1 Adriano Panatla 7—6 6—3 
after facing a set point on his 
own serve in the tenth game of 
the first set. A month ago 
Panatla beat him in tbe Stock- 
holm Open but that was played 
on the fast plastic tiles which, 
for The Masters, are covered by 
the Supreme plastic carpet, 
giving a slower bounce. 

Ashe preferred not to com- 
ment about his reinstatement 
against Nastase pending a meet- 
ing later this week of the Profes- 
sional Council on which be sits. 
On the agenda will be a code of 
conduct for players. 


Important 


There are several important 
issues raised by this extra- 
ordinary volte face. First, if the 
rules of lawn tennis had been 
strictly enforced Ashe, despite 
the moral- right oHiis case, should 
have been disqualified 'for leaving 
the court before the- match was 
concluded. : Had Mr. Kloster- 
kemper been cast in the strict 
mould of ex-Wlmbi'edon referee 
CapL Mike Gibson he would have 
removed Nastase from the scene 
before Ashe had been provoked 
beyond reasonable limits. 

Having set an awkward 
precedent by disqualifying both 
players, . the most sensible 
solution, would have been to ask 
both players to forget everyone's 
stupidity of tbe previous evening* 
and to return to the court to cOnr 
tinue tbe match from the. point 
they had reached. 

Nastase was prepared to do 
this. He told me yesterday 
morning: “He wasjirohahly going 
to wizi anyway, ..and he needed 
the point more '-than I did. 
will play Qtiif Jhey.ask me.” 

But A sHi was adamant that 
the committee must award the 
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Thors..- Sat. 1CL1Z * Idnloht. Sunday i-7. 
New Exhibition trtrSHONO SCULPTURES. 
JSH E£l£N7 tfeiiftma Exhibition 3 
Patting*.- ScuHrttm* and Prims until 
Dec. 21.. Weekdays 104. Sundays 2-6. 
closed Mondays. Winchester Rd.. StrootL 
Pc tenfold.' Hants. Tet. 11730 3562. 


WILDENCTEINL . FOUR . PAINTERS OP 
20Ul>CENTURV GREECE. THEOPHILOS 
KONTOGLDU. . GHIKA TSAROUCHIS. 
Weekdays 10-5.30. Saturdays 10-12.30. 
Until 5th Dec mber. Admission free 
Catalogues sold In -aid of <he National 
Trust f« Greece. 147 -New Bond /St.. 


DAVID BLACKMAN & ROGER MARSH. 
Russell Flint exhibition. 2ewK. 3rd and 
4L6 December. 4.0 to 8.0 tun. . Tel. 
493 2706. 


THACKER AV GALLERY. IB. ThaCforay 
St. Kensington Sd. W.7. 01-937 58B3- 
CHHISTMAS EXHIBITION until 20 Dec 


*£.5£ E «5fiU G ft U - E, £.- , 305 CENTURY 
Z0 ‘ Cork 

dtren. London 
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Statement of the financial situation as. at the 1st July, 1975 
ASSETS 

Cask on hand and on deposit vith 

banks..’.-. F. 21,045,011.48 

BiUsdjscounted 89,894,476.59 

Miscellaneous debtors 19,597.27 

Subsidiaries account....- 11,147,500.00 

Investment portfolio 2,337,868,346.46 

Other assets 16,130,017.98 

F.2,476,104,949.78 

LIABILITIES 

Miscellaneous creditors .......... F. 26,350,792.34 

Subsidiaries account 39,71 5,000.00 

Other liabilities 175,056.36 

' Provisions 93,385,217-03 

Reserves J 1,176,659,822.48 

Unallotted earnings from prior years 59,837,1 16.59 

Unaudited earning s to July 1st, 1975 63,981,944.98 

Capital - :i 1,016,000,000.00 

V ■’ • F.2,476, 104,949.78 

CONT]DWEOT LIABILITIES 
Guarantees and endorsements F. - 3,133,94 5.96 
Notes given under repurchase. • - * 
agreement or sold ' F.2, 1 90,000,000.00 

The decrease in interest rates which has taken place 
since the beginning of the year has allowed the 
banks of the Paribas Group to' enjoy much improved 
operating conditions, notably those making large 
calls on the money market. Revenues from 
investment portfolios should be at a satisfactory 
level, and the consolidated results of the Paribas 
Group should therefore show a sharp increase in’ 

J975. ' \ 

The non-consblidated results of the Compa'gnie . 
Financier© De Paris et des Pays-Bas itself should, , ^ 
on the basis of dividends already received or 
receivable .before the end of the year from the four 
subsidiaries' whose books' closed on 30 September 
1 975, show revenues from investment portfolios at 
approximately the same level as those for 1974. 

Profits from directfinandng activities wll be at a 
high levelbecause of the decrease in refinancing: /. *; 

rates.' ‘ 

The netprofit of the company will therefoye be 
significantly higher than that for the 1 974 financial 
year, without- taking into account the results for the 
current year of Compagnie Hnanci&repour 
l'Outre-Mer (COF1MER) and Compagnie Gfodrale 
•de Participation et d’Entreprises (CEGEPAR). The 
„ r . merger of these, two compam« with, Compagnie 
•5 ^KnancifireDe Paris et des Pays-Bas will, in fact, be 
completed before the end ofthe year, when 
: .approved by shareholders meetings of the three 

' • pompan|es involved. 




The Financial Times Tuesday December 2 1973 


During last month, the Government’s Job Creation Programme 
started under the auspices of the Manpower Services Commission. 
Aimed primarily at finding work for school leavers and under 
18 -year olds, the scheme is the first co-ordinated, countrywide 
attempt at job creation by a British Government. Stewart Dalby 
has been looking at, and working on, projects in the North East 


More than shifting sands 
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Sunderland's beach clearing scheme 



(■fiflwul Sort 


SUNDERLAND wa< unlucky. 
When ns beach clearing scheme 
Started at the end of October it 
was the first project in the 
i-ounlry under »iie new govern- 
ment .lob i.'rcatiim Programme. 
A * the "5 youths in woolly 
hats. anoraks and large hoots 
Mumbled on in dc.Milaie Sea ham 
beach on that blustery Mu winy 
morning. they did mi wir/i 
television camera^ ami local 
ami national reporters in full 
atlrndam-c. Tliej must have 
looked like a gang of louihali 
hooligans un the rampage rather 
than i he first, well-organised 
work gang in a pioneer project. 
J}j*'\ii;iJ>)>. Mjr work wa> 
superficial at first and the initial 
publicity dammit!:. 

Waste of money 

“ They are JuM shifting sand 
about." one reporter later said. 
*• The wind can do thaf." The 
widely held notion that job 
■-real inn tends in result in 
almost farcical and unnecessary 
«vhcnies like digging trenches 
one week and Ji ) J in g lliem w I he 
new. and that they are n waste 
of taxpajers" humic' . certainly 
cut a hniKf from (he Seaham 
schrme. 


The project 1 joined a fort- 
night a-io was not dissimilar to 
Seaham s. Tin* aim was to clear 
a small tributary or the River 
Hon. which tlows into the Tyne. 
Known as Munkton Burn, the 
stream threads its way through 
vast fields of council houses 
stretching <*n in drab 
uniformity beneath skies made 
filthy by I hr embtsion .1 of the 
nearby Monk ton coke works- An 
ancicni-lnoking' plant, the coke 
wnrk*v appears curiously toy-iike 
Ironi a dlslance with its huge 
conveyor wheel and wooden 
store house. 

Moukion Burn marks (lie 
boundary herueen -Jarrow and 
llcbhum. hut it barely flows. 
Over the years it has become 
horribly congested with rubbish 
of 2 II sorts. When I armed that 
Monday, it wa-< hideously pol- 
luted by parts uf bicycles and 
bed springs finally covered in 
black grime. A team or JO boys, 
all Ifi or 17. were working mi 
clearing and trying to erase ihe 
black stains along the grass 
hanks. Apart from being an 
ai'sllit'Jir eyesore, the si ream 
must hr a health hazard in 
•.mall children playing on the 
council cslafr”-. 

The bnv s wop* supervised by 


l\vo men of over SO. Archie and 
Tommy. Tommy being the 
** gaffer." Both had been on 
the "dole." as they still call 
it. Tor over a year and were 
very glad indeed of Me work, 
it came. Tommy kept saying. 
" just like ;» bolt from the blue." 
It nearly doubled their income 
From social security, and neither 
felt that at his uge he had any 
prospect of work other than 
under the .lob Creation Scheme. 

The boys had two O level 
i.it’K passes between them, or 
said they did. Both these OCEs 
were claimed by one lad. and I 
am not sure l believed him 
since he changed his story a lot 
and used the bogus UCEs to go 
off for interviews, as encouraged 
by the .JCP administrators. 

The project had been going 
for a week, and only one boy 
had dropped out. The rest, given 
ihe one or two odd hangovers, 
had turned up more or less on 
lime at 7.30 and worked con- 
scientiously through until 4.30. 
They all Tell it was a "good job. " 
by which they meant it was well 
paid. With two exceptions, they 
had been unemployed since leav- 
ing M-honl in the summer, pick- 
ing up i‘fi.48 a week each in 
unemployment benefit. Since 


the policy of the Job Creation 
Programme is to pay the rate 
for the job. the 16-year olds are 
being paid £23 a week before 
tax and the 17-year olds £25- 
Two lads i spoke to .said fiiac. 
a Her they had given their 
mothers £5. they were putting 
£9 a week away for motorbikes. 

Pelting rain 

At the start of my fin; I day 
the hoys were working away 
with wheelbarrows. 1 spades and 
forks in pelting rain, moving 
around like blackened pi* 
ponies. They had curiously 
divided into two gangs. Twelve 
of the boys were from Hebbuni 
and seven from Jarrow. They 
had decided that, workwise at 
least, never the twain should 
meet. Archie and Tommy tried 
hard to mix them, but lo no 
avail. One group worked up- 
stream and. the other down- 
stream. When I asked one why 
he would not work upstream, lie 
replied- ” I'd get filled in." 

Later, when the rain had 
stopped work, the rival croups 
were temporarily united on a 
mutual front of querulousness. 
.sitting in the tiny metal hut 
sipping steaming mugs of tea 


beneath ihe blooming physique 
of the Playmate of the Month 
whose picture was inescapably 
pinned on the wall. 

On Tuesday, in the nearby 
Prince of Wales pub. one of the 
17-year olds with long. Lank 
blond hair down to his 
shoulders and just the sugges- 
tion of a moustache, said that 
when the project finished in six 
months' time he wanted to gel 
a better job. 

"What's that." I asked. 

"On a building site." 

" What doing, labouring - -' " 

•* Yeah, sure." 

Did he warn to learn a trade - . 1 

” I suppose so." 

" Whal trade'.' " 

“ I dunno." 

What did bis father do? 

" Permanent sick." 

What was wrong with him - .* 

" 1 dunno.” 

" Do you think Sunderland 
will go up this season?" 

- 1 dunno." 

On balance. I thought that 
the scheme was worth doing. 
The South Tyneside Corpora- 
tion. which has 15 other JCP 
schemes in the pipeline, has not 
done anything about Monk ton 
Burn until now because it could 
not spare the funds. But Ihe 


bn>s were nol receiving any- 
training. cither on the scheme 
or off-’ and this is a prime 
ambition of the JCP admini- 
strators. IT they started paint- 
ing or pipe-laying jobs (here 
could be problems with the 
unions. It is difficult to see 
how the programme runners 
arc going to get round this 
problem. 

on (he second project t 
looked ai. there did 1 seem 
possibilities for training. This 
was a scheme rather grandly 
named ’’ archival rescue.'’ To 
get 10 it l had to take the 
rickety train from Sunderland 
10 Middlesbrough. U lakes an 
hour to do whal by road would 
pruhabJy be a 2U-rainute 
journey. Tt was an extremely 
wobbly ride, and I emerged ai 
Middlesbrough station, which 
looks like a Scottish castle. 
more than a little seasick. 


Electrician 



The project involves moving 
education records to Middles- 
hrough from various * other 
centres and sorting them out. 
Then* were only three school 
leavers at work on n. One of 
them. David Bailey (16), found 
11 boring and said he wanted tu 
be an electrician But bnjh 
! Carol Donley, with two C.CE 
"0" level passes to her credit 
and Mah-ulat Fleetham. who had 
five, wanted to be clerks. 

The records had not" been 
moved before because of a 
shortage of staff rather than a 
lack of finance. Carol. David 
and Malcolm would either be 
unemployed or, in two cases, 
not doing jobs they like 
were it not for Job Creation, 
since the local authorities, 
particularly Ihe education 
authorities, are not taking on 
youngsters at the moment. They 
could join The National Associa- 
tion of Local Government 
Officers (NALGO) if they 
wanted to. So, apart from 
giving them a reasonable wage 
1 around £20 a week* this 
scheme could perhaps lead to 
something for them. The weak- 
ness of it is that, with only 
three people, it takes as many 
supervisors almost to look after 
them. 

The third scheme I looked at 
was the beach clearing itself. 
This was. in its fourth week. 


APPOINTMENTS 


and both the drop-out rate «md 
absenteeism have been very 
low . The 23 originals had 
rota Led a little with other 
groups, but most had been turn- 
ing up regularly. Pictures iff 
the beach before the project 
started showed that it had been 
considerably cleaned up. The 
group had also cleaned out the 
banking by the promenade and 
were preparing to start grassing 
it. Despite their pinched faces 
and red noses thanks n> the cold 
and the icy winds, many uf the 
hoys seemed keen Some said 
they were interested in becom- 
ing Corporation gardeners and 
that the beach activities were 
good training. 

Finally, on Che Friday after- 
noon. i attended a meeting of 
the Action Committee which 
decide.- whether or not to 
give the go-ahead to schemes. 
The Sunderland committee, 
which covers six counties in the 
Nnrih. has been allocated £6tn. 
uf the £30in set aside for Job 
Creadon by the Government and 
has been very quick off the 
mark. 

The Committee, made up of 
local trade union ofiicials, coun- 
cillor.--. industrialists.. and 
other local people, lias approved 
1511 projects. 35 of which should 
be in operation by ihe end of 
next week. 

The Northern area was ex- 
pecting lu create 3.500 of the 
15.0011 jobs total the scheme 
envisages. Having so far spent 
about £ 1 in. however, it has 
drummed up almost 1.000 jobs 
and so could probably manu- 
facture h total of 6,000. 

Once a fortnight, on Friday 
arternouns. the com in it ice. 
equipped with tea and tomato 
rolls, goes through the mountain 
of applications it receives. Thev 
range from schemes tu clear 
fishing rivers and smarten up 
/golf clubs to more sophisticated 
projects involving graduates 
and the redrawing of routes 
for local lire brigades. 

Some are merely pie m 
the sky while pi hers have 
real job creating possibilities as 
opposed to work treating oppor- 
tunities. One problem is that 
only one private company has 
so far applied. All profits made 
must be returned lo the Man- 
power Services Commission 
tMCSi. and this rather deters 
most private companies Most iff 


rhe applications come frank 

councils. It could perhaps 
argued that, rather than a® 
more bureaucratic (angles c 
another expensive scheme, 
would have heen better to ^ 
the cash to local authorities jJ 
the first place. The MCS 
the wages for schemes, bni < 
also contribute lit per cent 
other costs, and there I 
been suggestions rhar } 
authorities are simply piling 
with unnecessary .schemes 
get their hands on more fund! 

The committee counters tfe 
suggestions by saying that, 
the money had been 
directly to the local author 
it would have been spread 
thinly, and that few jobs, 
ticularly for the young, wdu; 
have resulted. 

A more serious complaint 
that, since the scheme u > 
to end in the spring of 1977, 
real training can he given, fba 
it is claimed. it is or no la 
use lo young people other- 
to put some money in 
pockets for a while. 

On two schemes, one a 
help project. Joh Creation 
run into some union oppusi 
There has also been < 
criticism on the grounds that 
is wrong in "employ the 1 
and fire the dads.” as it is 
although I heard very little 
this in the North-East. 


Approve 


Most people appear 
approxe «ff Job Creation. Et 
if training opportunities 
severely circumscribed. I 
general feeling is thal it is 
to employ young people. It w| 
pointed mil often that it nJ 
be soul-destroying for kids J 
leave school and then get 
work 'at all. It seems to lx 
psychological fact that if 
longer people are out of wl 
(he less they reel like gen* 
a job. If a school leaver dr* 
not work for. say, two years, 
or she becomes almost 
ploy able, according to one l&V 
authority official I spoke to 
In an area of traditional bn 
unemployment (12 per cent; 
Sunderland at the momen 
people are glad of work of a 
kind. • Jobs, work." «>np t-« 
mutpp member said to 
" they are the one unify 
thing in the North-Easi." I 


D. H. Somerville is Ruberoid 
Contracts executive 


Mr. II. H. Somerville ha-, heen 
appointed managing director of 
RUBEROID CONTRACTS, a sub- 
sidiary of Kuberoid. As a director 
nf Turriff Corporation Mr. Somer- 
ville was responsible for all build- 
ing operation.- within (he group, 
before becoming managing 
director of Y. J. Lovell (London). 
* 

Mr. John Gilbert, a director uf 
Cadbury Typhou ami uf 
Kardomah. i.s retiring from CAD- 
BURY SCHWEPPES ai Ihe end uf 
the year lo set up his own mar- 
keting consultancy. 

* 

Mr. John II. Townsend has been 
appointed a non -executive «h rec- 
tor nf LEAD INDUSTRIES 
GROUP. He is at present a direc- 
tor uf Imperial Chemical Indus- 
iries and British Titan, and re tires 
as an IC1 executive in 
★ 

Mr, Frank Uw ha* been 
re-appointed a part-time member 
nf the Board of Ihe .NATIONAL 
FREIGHT CORPORATION for a 
further period of three years, Mr. 
Law is a director uf R. Ellioll and 
Company, and is also chairman 
of ihe Quamll companies in ihe 
O.K. 

+ 

Hr. Thomas Wurraj has been 
appointed a director uf CEMENT- 
Ri'lADSTONE HOLDINGS, Ire- 
land. Dr. Murray was chairman 
of Ireland's PJectncily S U pp!v 
Board fmm HHHI until his retire- 
ment earlier (his year. 

★ 

Mr. .Vilen B_ Richards ha.i heen 
elected senior vice-president — 
financial administration or 
AMERICAN EXPRESS. He will 
af-n become senior vice-president 
of Ihe. parent company's .sub- 
sidiary. AMERICAN EXPRESS 
INTERNATIONAL BA XKI.V I 
CORPORATION 

* 

Mr. K. B. .Stephens has jnmed 
Ihe Board uf U.K. OPTICAL UVD 
INDUSTRIAL HOLDINGS as a 
non-execiiliie director. 

*■ 

Mr. Garry Gales has been 
■apposed a director of CELTIC 
LIFTING SERVICES, a memher of 
ihr Martin-Black Wire Rope 
Group. 

* 

BRITISH LEYLAXD has an- 
noimced the new Board of .Man- 
agement for Allis, Coventry, now 
a memher uf ihe Ley land Special 
Products Group Tim Rnard is: 
Mr. D. Abell (chairman* Miij. 
Gen, A. G. l^wis 1 managing 


director 1 : Mr. <■. It. Howell (com- 
mercial director 1 : Mr. R. F. Skid- 
more l works director]: and Mr. 
J. E. M oisten holme l finance 
director l . , 

* 

Mr. A. B. Muyulhnn nf APV has 
irrired as chairman of (he 
brewery and Bottling Equipment 
Section of (he PROCESS PLANT 
ASSOCIATION. Mr. D. \\\ While 
of Purdy Machinery, formerly 
vice-chairman, has become chair- 
man. and Mr. I\ II. Mcrrrll of 
T. Giu.Ni 1 ,in<| Sun. \ u-e-chairnian. 
*■ 

Mr. It. C. BilTa h:r» been 
appointed lo the Board or RE- 
CLAMATION AND DISPOSAL, a 
member of l hr MET Group. 

* 

Mr. A. s. Ifawkridge h.«s m-en 
<i c,,ul - v chairman of 
JAMES CAR DELIVERIES and 
•subsidiaries and directur, market- 
ing and development of the 
parent company. Tolemans Hold- 
ings. He i.s succeeded by Mr. T. W. 
McCann, as managing -director, 
•lames Car Deliveries and sub- 
sidiaries. Mr. McCann joins the 
company from (he post uf man- 
ager. irnffic and customs. Ford 
Rrilain. Both appointments are 
from J anuary 1 . 

★ 

Mr. J. Roderick Nmilli. a 
director and executive uf Con- 
structors John Broun. and 
previously secretary of that 
company . has been appointed 
secretary of the parent company 
JOHN' BROWN Mr. I. M. Gnthmn 
has relinquished his appointment 

as secretary of John Brown Mr 

Smith will continue as. chairman 
of some CJB subsidiaries. 

Mr. John W. Marks has been 
to the Board nf (he 
RIR.MINC.HAM GUILD a s sales 
director. He jnmed (he company 
,n '‘ ,1 y Ttncf \\x* previously 
a director »f H.|l s (Nnmngham 
Glniisworks). 

* 

W ILK INSUN MATCH has an* 
n mi need ihe appnintmeni of Mr. 
John Decker as managing ritrec- 
inr of its pyrotechnics operation, 
which includes Pains- Wessex and 
•Schcrmuiy. ^(r. Deeker is 
currently general manager .ff 
Schcrmuiy. 

★ 

Mr. M. L ^culri has tn-dav 
In-eu .ijipnmled tu ihe Board of 
REA l.'MO.Vf I’ROPF.RTi KS 
*> 

Mr. S. *'. Onulitig. Mr. |>. j. Hard- 


wick and Mr. . If. A.' 3. S _ 
assistant directors of snW 
MUIGHTSON (MARINE). I 
been appointed full directnr 

* 

Following the acquisition 
Gompajtnie Financicre Etenuf 
a large part nf the issued 
iMplt-'il or the ATLAS S 
tXlMPANY. the following 
re-orgamsntion of Atlas Stone 
laken place. Mr. Rernard T 
and Mr, J. P. Evans have 
retired, being over 65 years of . 
Mr. f"_ Yinck ( Belgian 1 and Hi 
R. Smith join the Board 
nominees of Eternit Mr. f- 
Smith will be chief « 

Mr. A. <'. Wood, who » do* 
retire in May. 1976. wifi imderti 
>|vecial responsibilities relatW 
grouji restrucluring and 
activities. 

Sr 

Mr. John R. Black wood b** 
appointed financial direcior 
PERRY (HOLIDAY IN 
■VNCES). 

* 

Mr. A. Shutes. dii'evtor 
"erieral manager of Hale* 1 
miners, has been appointed^ 
man of the NATIONAL ASS 
TION OF WASTE 
C.’c'i VTR.AGTORS. 

+ 

SY BROOK ELECTRONIC 
member nf fbe Penny and 
group, has appointed Mr. T. 
as technical director and 4*- 
man.-iaer and Mr. ■». S, CnW 
financial director. 

* I, 

Mr. 1>. S. Cave ha* * 
appointed managing ‘IdTCjJ. 
LITTLE DUKE SHOEMAh® 2 ' 
succeeds Mr. G. A. Da hid- 

Sir .Samuel Goldman- 
come chairman of. the 
dtn Market Authority 
January |. in succca** 011 1 „ 
Henry Hardman, whose l pr 
office ends on December 3' 

* j 

Mr. Henri I'reveaer will ^ 

ing from the Board 0' *1 
CHARM as finance du^T, 
Deccmher Jl and will 
reeded by Mr, Seymour 
man. previnusi) a senior r 
>n l.andau Worley. 

* m 

Mr. R. V. Sumner 1'^ 

appointed chairman nfVN'Ju, 
INTERN ATfONAI. T? 
Mr. John Friedlaoder 
resigned for personal anrt 
reasons. Mr. Sumner^ 
becomes chairman iff ..' s r^ 
Feed Su|iplcmeiits- J 
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: TOB0; y -Jfafiter of.-* 
ChristV . CpUegE.-^^wteiage, . 
Ftod-.! dlrtelwvitf war 

ejected president i£ ftO'B©yafc , 
Sftdety S^erdiyvln saccesSKni •" 
to- Sir Alair H&^th^prcsident^ 
■stoce ;. : 

. Lord Totidf Is-amoQ^ Uie ' 
haif-d&txit . 'sAdA ' ’*•* e&taent ••'•' 
eftemi ste'&' JSttrepev^ As ■ Sir: ; 
Alexander /Todd^ Ste ’~Won ihe ' j 

iNobel Pritifc for^Q«H63btfj’ltt.' ■ 

-195?. . . ,v! ^ &--%> : ;• , v\ ■• " '/ 


: ■ : c ‘-^Vt;- i -v- . .’ 

21* was i awarded *H\fiS£. sqe-. . ! 

«5»Vla anahrsfD8j;: ‘and/syB-V 
theslsng HBdM0aesr-eomp^ ' 

nests of the nucleus of living; 
ceils. His research, laid the 
‘"•■^w^fonndatlotis for present^ ay 
^understanding of the heredi- 
i( tary - function! bf chromosomes. ■ 

! ; Another outstanding achieve' 

*"> ,, f( /jnent.was bis synthesis of Jita- 
BJL in .2938, when. he. 
' ll ‘ r< *t;r ^succeeded not only in synthesis- * 
a>:t, -mg two parts of this complex 
^ molecule— whfcfe others, bad 

i„, ., ^done — bat in joining the parts, 

. The 1 same:-- year he was 

h> k appointed Sir Samuel HalLPro- 
v Professor of Chemistry and 

' iW 1# g, director of the chemical 



.British chemistry were to 
come. 

As an eminent young; ricganle- 
, chemist, he played an Inflnen* 
tlal wartime rote as a scf en- 
tire adviser to the Sinister^ ■ 
of Production, . notably iu, 
development- of insecticides’, 
and -their associated potential 
for- chemical warfare. ■-< 

Later he deveU>?£d. close lies 
with IQ, - serving with- other . 
famous . academic chemists on 
an advisory panel 'hrtping .to 
guide the research programme - 
of what then was ICPs'most 
fertile source of new Ideas and 
talent, .the research Jaborai 

tories of its dyestuffs (now 

organics) division at Blakeley 
near Manchester. 


Forthright 


, laboratories 


Manchester 


‘ University. At the time 


Lord Todd 


chemistry In - Manchester, 
despite Its- proximity- to the 
chemical industry:.- of the 
North-West, was at a. Sow ebb. 
In the following six years- Lord 
Todd transformed his depart- 
ment. into one from .which 
many of the leading figures of 


From 1952 to 1964 Lord 
Todd, created a life peer In 
1962, was ■ chairman of the 
Advisory Council on Scientific 
Policy. His forthright, no- 
nonsense approach to science 
policy decisions led . dis- 
gruntled physicists to rename 
the coondJ the "Association 
ot Chemists for the Suppres- 
sion of Physics." Bnt Ills 
ability, once convinced him* 
self, -to persuade other people 
that they should adopt a cer- 


tain course of action Is perhaps 
onrh-aUed among chemists. 

He also’ made- Sneum his 
scepticism of the usefulness of 
the . major expansion of 
university, education to -Britain 
. recommended by the Bobbins 
Report of 1963; 'but as chair- 
man of - the - Royal Commission 
on. Medical. Education, which 
reported In 2968. be warned the 
Government : that unless firm 
action were taken Immediately, 
-the National -Health Service 
: would be short of about 21,000 
doctors by 1975.. The Todd 
report . called for' an increase 
In the intake of .medical 
students from 2,500 a year in 

1968 to 5,000 a year by 1990. 
(The provisional 1974-75 figure - 
is 3.415.) 

As Master of Christ’s College, 
an appointment he has held 
since 1962, Lord Todd Is at the 
heart of Britain's leading 
school of chemistry to-day. 
But another aeademlc post 
he takes very seiionsly Is 
his Chancellorship of the 
University of Strathclyde, in 
Glasgow, his home town. He 
Is a non-executive Board 
member of the National 
Research Development Cor- 
poration, an agency- whose 
record of commercial successes 
Is dominated by chemicals. 


, '»«! * BY OUR SCIENCE EDITOR ” 

• f'f li.yjl. . • 

j *1 STRONG appeal to the Govern- 
i-,.,. , J£ ; ient, to appoint a new chief 
■r iv ' r : cientific adviser to the Cabinet 
,! n -a post vacant since Sir Alan 
lottreli retired early last year — 
‘ ' '-■'as made by the- .outgoing prest- 

" r ■'Vent of the- R6yal Society 
•' yesterday. J - 

. • m I.--. The need for central co-ordina- 
■i •; . ’ on would become acute if the 
. . ' ountiy faced a sudden crisis 
’ ' '-evolving science and technology 
' " !PI *-"and. most crises do,” Sir 
.lan Hodgkin warned Fellows 
• t .... ,a his anniversary address. 

: He said that it was disturbing 

| find the post of chief scientific 
'dviser unfilled in a year when 
■ -oe Government’ q reorganisation 
' science— following Lord 

.■■.t.othschild.’s recommendations in 
‘ 971— came fully into effect. 

, , . ' The post “ must be difficult, to 


‘should be filled 


fill and perhaps frustrating to 
occupy,” he said. But he be- 
lieved that there was a strong 
case for a high-level scientific 
adviser in the Cabinet Office. 

Zt was. a widely held view that 
there was still not enongh "overall 
coordination of the scientific 
activities of ministries.-' T . 

Capital injection 

This could be rectified by 
appointing a chief --scientific 
adviser who would bring- together 
the heads of research-v councils 
and the departmental: chief 
scientists. ' 

Sir Alan believed that sooner 
or later’ the Government- would 
have to inject capital Into U-K. 
industries or .allow- them to 
generate it for themselves. 

“To judge from the experience 


of countries like Japan,” some 
of this capital should go into 
building up industrial research 
and increasing the declining 
number of scientists and 
engineers in industry. 

A chief scientific adviser who 
could speak on behalf of 
industrial science and technology 
might help to reverse an 
•“ unfortunate trend" and. could 
contribute to the modernising of 
UJC. industry. 

Another important function, he 
said, would be to prevent central 
Government from being oversold 
on some new and very expensive 
technical project, or from “ inter- 
fering unwisely in the techno- 
logical side of industry." 

More fancifully, as be. put it 
the Government might be faced 
with a major epidemic of rabies. 


It would then have to deal with 
awkward questions, involving a 
mixture of science and politics, 
which would not fit easily Into 
one research council or Ministry. 

Examples were whether all 
foxes — or all dogs — should be 
destroyed, how widely innocuia- 
tion should be used, and whether 
innoculation should be compul 
sory. 

Five Ministries 

Such questions would involve 
five different Ministries and 
several research bodies. 

Although a chief .scientific ad- 
viser would probably know little 
about rabies, be would know hfs 
way around Whitehall "and be 
would know bow to get the best 
scientists to work both inside 
and outside Government” 


Spprou' 


1! 


. - et“< : * * 


^uhcroi 













ivmgus? 


: Makesure your overseas offices. 

■ . are receiving cMy.repoits on the. 
British and world-wide business 
scene. ' 

Arrange for them to have the 
Finandal Timesjegularly. 

Not only will they be as well- 
informed as you are,but you’ll 
also find it’s considerably cheaper 
than sending telexes. 

In these competitive times 
every business needs 
the Financial Times - everywhere 


OFFERS ARE INVITED 
to purchase as a going concern 
container terminal in Horig Kong 

Located at Kwai Chung Lot No. 2, Tsuen Wan, with an area of 25 acres 
held on a tenancy expiring in 1997 and an additional yard of 10 acres held 
under short term tenancy from Hong Kong Government - 

The terminal is operational, fully equipped and has long term users. 

■v 

...Offer. .closing time:. Noon — 15th January 1976. 

■Offers invited by: G. Ian McCabe/H. K .Poon 

Joint Receivers and Managers 
Kowloon Container Warehouse Co. Ltd. 

(In Receivership) 

1530 Prince’s Building 
Hong Kong. 


Brochure obtainable from: 

Deloitte, Haskins & Sells 
l'5th Floor 
Prince’s Building 
Hong Kong. 

Deloitte & Co. 

128 Queen Victoria Street 
London, E.C.4. 


Deloitte. Haskins, Sells, Shair & Co. 

Strand Building 

Sixth Floor 

Hamra Street 

Beirut, Lebanon. 


Further particulars can be obtained from the Joint Receivers and Managers. 


PRIVATE 

BANKERS 

HAVE AVAILABLE 
fundi for investments 
between 

£50000 and £500,000 
on short to medium term. 

Write Box E.7023, Financial 
Times. 10, Cannon Street, 
EC4P 4BY. 


EXCLUSIVE 
UJC. NATIONAL 
DISTRIBUTORSHIP 
OFFERED 

of Angla-U.S. dtiienrd machine-tool 
lump cleaner and coolant filtering 
unit. Fully proven machine now 
telling In America, Europe. South. 

Africa and the Far Eatt. 

Wr ho So* £.7027. Financial Timet. 
TO. Cannon Street, EOIP 4BY. 


FREELANCE 

CONSULTANTS 

required for axsignment on the Conti - 
. nent. Enteraive experience In SalM 
ForecHtlns, Production Planning. 
Stock Control and Distribution esicn- 
tlai. Practical experience in the appli- 
cation of O.R. technique* an advm- 
ti{9. Letter* itotlng aapcrfence and 
applied lechniQuai to Bor £.70 24, 
Financial Time*, 70, Cannon Street, 
EC4P 4BY. 



AMAUGAMATIOMS & INVESTMENTS LJIVQTED 
i LICENSED DEALERS IN SECURITIES 

L 38 Chesham Place, LnndonSWIX8HE.^t(B-2S4ffil 

^ MEMBER OF 

CENTRAL b SHEERWOOD UMITED . 


J 




Extra working capital 

from the invoice discounting specialists 
New booklet now available - 

Goode Currant ^Murray limited 

Durrant House/Chiswell Street/ London K1Y 4UL- 
Telephone 01-606 4090 


DISTRIBUTION IN THE SOUTH WEST 

We ire wfcaleuJw* of materials allied to dm building Induttry with 
depots and a comprehensive delivery network throughout dte Sooth Weft of 
England. 

We hare excess capacity and are willing to discuss co-operation with a 
manufacturer In tny Cold who currently distributes his own products in this 
area but is finding this too expensive. 

WR/TE BOX £.7078, FINANCIAL TIMES. 

10. CANNON STREET. EC4F 4BY. 


TELEX— £25p.a. 

if yout business does not warrant 
a Telex installation of yoor own 
chan you should consider Joining 
our Telex Sharing Service. Now 
is the time to cut your 'phone bill.- 
reduce letter writing, and speed up 
your business. 

Hay we send our brochure! 
0T-4OS 4441 01-485 4753 

British Monomarks. Ert. 1925. 


OFFICE EQUIPMENT 
SERVICING 

Company operating national service 
and miinttnanca in office equipment 
is prepared to consider contracts for 
service and maintenance of mechanical/ 
electronic equipment outside South 
East. Reliability and high standards 
assured. 

Write Box E.7025, Financial Times. 
10," Cannon Street, EC4P <BT. 


NIGERIA 

PAN AFRICAN CONSULTANCY 
SERVICES (NIGERIA) LTD.. 

P.O. BOX 8776 LAGOS 
H«k representation from companies 
wishing to establish business In Nigeria. 
Interested organisations may correspond 
with the aanag ing dl rector In Lagos or 

THE EAST INDIAN PRODUCE Co. Ltd. 
Works Rd.i. Leeebworth Herts SG6 1 L Z 


MAJOR group SEEKS TO 
ACQUIRE RECOGNISED 
ADVERTISING AGENCY 

with continuing management In the 
Avon, Gloucester diire, Wiltshire 
area. ' 

Please write with ' fuff details to 
Box £.7 008. Financial Timet. -10, 
Cannon Street, EC4P 457. 


Director with good sales 
and marketing background 
wfthei to tequire a stake in return 
for finance -and active involvement in 
a growth Company. Up. to £100,000 
available. Outright purchase of business 
could also ha of interest. 

Write Box £.7029", Financial Tima*. 
10 , Connoti Street, EC4P 4BY. 


■ Box E.7017. Financial Times. 10, 
Cannon Strew. EC4P 4BY- 
AOFONe BUSINESS SERVICES oiler In 
Racist Street, w.i. malL telephone 


OVERSEAS 1KVESTMENTS 

Wanted, collaboration with merchant 
banks, finance and leasings companies 
able to provide international funds 
worldwide for loans, mortgages, turn- 
key factories and marine finance. All 
projects are guaranteed by bank or. 
■ mortgages. 

Reply to Box E.7002. FlnoneW Timet, 
.70, Cannon Street. EC4P 4B7, 


ACQUISITIONS - 
SOUGHT 

Public company in manufacture of 
wood products In the building and 
home improvement mirkot is actively 
seeking acquisitions to extend Its 
activities in these areas. 

Write Box E.70f9. Financial Timet. 
70, Cannon Street. EC4P 4BY. 


WANTED 
DISTRIBUTOR OR 
WHOLESALER 

already Introduced to department 
stores, wholesalers, garden centres and 

mail order firmi for an outstanding 
new and profitable product for hobby 
gardeners with rapidly increasing Hies 
" on the Continent. 

Write Box J, Financial Tlmat. 
10. Cannon Street, EC4 P 4BY. 


WANTED: 


Quarries 

Serious Investor/ manager has 
- substantial funds available. 
Write Box E.7025, Financial Times, 
f0. Cannon Street, EC4P 4 BY. 


DO YOU WANT TO TRY 
SOMETHING DIFFERENT? 

Record company (new) needs injection 
of capital from private or commercial 
* quarters. - 

Requirements; Up » £50,000. 
Write Box £.7034, Fimjftttof TIuibi, 
70, Cannon Street, EC4P 48 V. 


SMALL QUOTED 
PUBLIC COMPANY 

wishing to diversify, would welcome 
discussions with owners of profitable 
private company seakifig a merger end 
share quotation. 

Apply In confidence to the Chairman. 
Box £.7033. Flnonchri Thant, 

70. Cannon Street. EC4P 4 BY. 


INVENTIONS soak entrepreneur, so 

royeNiw Write Box £.7024, 
Times, 'lO. Cannon street. £C4. 


Industrie! specialise dans I’isolation 
thermique et phonique. Economie d'energie 
dans constructions existantes. 

Suite progression tres importante du 
Chiffre d’Affaires recherche 


■ 

MIES 

aauMi 

an 


Conditions a negocier. 

Preference sera donnee a partenaire avec 
experience industries ou importantes 
possibilites financieres. 

ARC CONSEIL 39, av. des Champs Elysees 
75008 PARIS 


Confidentially... 
convert your debtors into rash 

ccwwcr-Confidential Invoice Discounting Ltd 

* Circus House New England Road Brighton Sussex BNT 4GX 
Telephone: Brighton (0273) 66700 

A subsidiary of International Factors Limited 


EXPAND YOUR SALES AREA ! 

Do your good* have a market in Denmark ( Scandinavia)! If not. this b 
your chanca for expanding tab* activities. We can place the required 
cijutri and marketing effort* at your disposal. Please Conner ui without 
any obligation. We shall investigate local competition and sales possibilities 
without expense to you. 

DAN4MPORT 

Mr. E. Hansen, 8 Lykkevej, DX-2670 Grave Strand, Denmark. 


UNIQUE AND UNUSUAL 
PROPOSITION 

Large or small ahiretalder/invmrbr 
Invited. Directorship or equity par. 
tic! pit Ion available. Project capable 
of yearly profits in exceu of 
£100.000. 

Write Box £.0947. Financial Timet. 
10. Cannon Street. £C4P 4BY. 


100,000 

SHARES 

AVAILABLE IN UNQUOTED 
PUBLIC COMPANY ENGAGED 
IN THE PLANT HIRE FIELD. 

For further detoffa write Box £.4994, 
Financial Timex, 70, Cannon Street, 
EC4P 4 BY. 


Property Trading 
Companies 
Bought for Cash 

Write Box E.7020, Flnanclof Times, 
70. Conn ax Street, E C4P 4BY. 


ADVERTISING. AGENCY 
FOR SALE 

I own 50% of a fully recognised Ad- 
vertising Agency with a turnover of 
over £350.000 — clients guaranteed. 
My partner wants to expand, 1 want 
- eo retire. 

If yon are Interested write fn confi- 
dence to Box £.7037, Financial Times. 
70, Cannon Street, LC4P 4BY. 



CONSUMER PROMOTION 

Leading specialists In Home Improve- 
merit field _ established & years on 
regional bails, now expanding nation. 
»l|y. leek contact with person /fine 
with proven success record abb to 
participate. Full investigation re- 
quired/provided. Principals only. 
Write Box E.7015. Financial Timas, 
10. Cannon Street, EC4P 4 BY. 


POLAR BEAR 
SKIN RUG 

-FOR SALE 

Magnificent silver white specimen 2.3 
macros long complete with head and 
diwi. Shoe winter 1 969-70 by the last 
Norwegian expedition to Svalbard. 
Tel. Tifaheff 1077388) 2150 dart. 
Hinckley (0455) 212378 erenlngt. 


EXPORTS TO CENTRAL 
EUROPE 

Lausanne based Swiss engineering 
executive with 25 years overseas' ex- 
perience f Canada. Latin America and 
most recently Western Europe) wishes 
re set up marketing activities for 
British Industrial products. Willing to 
travel to U.K. for discussions. 
Write Box £.7027. Flnanciel Times. 
70. Cannon Street, LC4P 4BY, 


Business AND PROPERTY lor sale. 
Development site, with S shoos, eenrre 
ol excellent shopping area, Sutton Cold, 
field area. Motor Cycle and Cycle and 
accessaries buslnas* for sale. Write Box 

isstf-wEsrsifr. ^ 10 - cjnnoa 

ADVERTISER has £40- £50. OOO u Inject 
Into sound and woli-estaonshed eons-, 
oanr with good profits record. Writ* 
Box £.7022. Financial Times. TO, 
Cannon Street, EC4P 4BY- 

PRIVA1E MORTGAGE Of £700.000. Wen 
secured excellent rates of Interest. 
Replies to Box No. uses. Lee and 
Nightingale Advertising Ltd,. 2fl. Stanley 
St. Liverpool. LI 6AZ. 

NEWLY ESTABLISHED company wm 
national distribution In Health therapy 
botinect. mi'ins additional Rnanu or 
active Investor— HC1 0.000 upwards. 
Reply B qx 6 .7016. Flnnnrial Times, 70. 
Cannon Street EC4P 4BY. 

SAUDI ARABIAN Agents and Distribu- 
tors {British Manaocrl wishing to 
expand Invite oners from manufac- 
turers of building materials and lined 
emUoment. Mr. Albert Kelly, AD 
Khan. P.O. Bax 1070. JEDDAH, 5a<jd] 
Arabia, 


PRODUCTION 

CAPACITY 


PLASTIC EXTRUSIONS 

5pare capacity up to )J" 

Fast Output. 

Apply: A- Ktnnedy. 

THE RAWLPtUG CO. LTD.. 
Tbornliebgoifc Trading Estate, GlMgow 
G46 8JR Tel: 041-633 7961 



IMMEDIATE CAPACITY 
AVAILABLE 

FOR LIGHT MECH/ELECT. 

- ASSEMBLY WORK 

Also produccfon machining. 

HERMAN ENGINEERING PRODUCTS 
• LTD.. 

TEU- MILFORD ON SEA 22fifi/7 


PLANT AND 
MACHINERY 


PORK LIFT SIDE LOADERS. A ton cauelty. 

E“- „ £•»,'•*« condition' 
f ,B50. Also. 25 ton Lancer Bna Sldti- 
loader and '■holer of 6o used front 
loader Fork UK Tracks. All stacks 
must be cleared Irrespective ot cost, 
ppm to any reason able offers on any 
individual truck or complete strrk 
Birmingham Fork Lift Track LW. 027- 
5-7 5344/S. Telex! 3ST0S1 
RESALE WEEKLY b Europe's No. s 

Bins 01-471 B 227-2-3 today for your* 

ifM WttVi 

?5c* sssr. ,07S 8221 »«■ 
NnAl 


WANTED 


fORK.Uff TRUCKS WANTED. Caoacltv 
1 0, tew or oyer. . Immediaw 
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rnRETON EXCHANGES 




reacts: Dow is 



BY OUR WALL STREET CORRESPONDENT 


AN EASIER TREND developed on 
Wall Sireel to-day, reflecting 
some lax-loss selling. 

The Dow Jones Industrial 
Average reacted 4.35 to S56.34 and 
the NYSE AU Common Index 
came back 2S cents to $47.96, 
while losses led Rains by 876-to- 
510. Trading volume expanded 
3.18m. shares to 16.05m. 

Getty Olt fell $4 6 to $1553. 
Brown Group SI 1 to $20. NCR SI 3' 
to $22jj, Tandy SlJ to 94-tj, Moun- 
tain Fuel Supply $1 to $29}, 
Sperry Rond S23 to $40,' and 
Hospital Affiliates $1 to $15 J. 

Franklin Mint gave up Sli to 
S2S3. Digital Equipment $4 to 
SISHJ, Moore McCormack SU to 
326;. Overture Transportation $1 
to SIPi and Rosario Resources 
$1 to $25. 

Keonccott Copper slipped Si to 
S29J — the FTC denied its request 
for a further extension of the time 
for divesting Peabody CoaL 

Reliance Electric declined $1{ 
to $I7‘. despite slightly higher 
fourth-quarter earnings. 

Pan American .Airways shed S‘ 
to S3 1 — it obtained a new $30m. 
revolving credit line. 

Varian Associates advanced SI 1 
to S13; on its development of an 
advanced ultrasonic scanner for 
medical research and diagnosis. 

Cessna climbed $Ii to $213 and 
Beech Aircraft moved ahead 8} 
to $13} on some favourable com- 
ments on ihelr respective out- 
looks. 

■The American SE Market Value 
Index gave up 0.47 to S5.35 and 
declines led advances by 378 to 
'2d5. 

Syntax lost S2i to $32 £ on lower 
first quarter earnings. 

Nor.o rose Sir to $4 and 
Gearhart -Owen SI} to $24}. 


PARIS — Hated trend. 

Batiks, Financials and Chemi- 
cals were weak,-. Motors and 
Rubbers were mixed, while Stores 
gained ground. 

Americans and Germans 
steadied, Oils and Coppers were 
mixed, while Golds were lower. 

BRUSSELS— oflxed hi moderate 
trading, with profit-taking cutting 
early gains. 

Steels continued their up trend. 
Cocker/2 1 put on Frs.3S to 970 and 
Clabecq FrsJWQ to 5,110. Gains 
also predominated among Metals. 
Union flliniere were np Frs22 to 
1,3 IS. Axturienne rose Frs.90 to 
1,760 but Vielfie Montagne 
slumped Frs.205 to 3,940. 

Chemicals tended higher. Hold- 
ings cased. Electrical and Utility 


shares finished steady, while Oils 
were narrowly mixed. 

US. shares were steady, Ger- 
mans little changed, Dutch issues 
firm while French stocks were 
easier. South African Gold Mines 
were lower. 

AMSTERDAM— Mixed trend., 

Bankings and Insurances were 
hieher. Local Industrials generally 
firmed, while Shippings declined. 

Bonds steady to firm. 

SWITZERLAND — Generally 
very steady on selective buying. 

Banks and Financials gained 
slightly. Insurances were irregu- 
lar. Industrials* Banks and Chemi- 
cals improved. 

State Bonds were little changed 
In quiet trading. 

Dollar stocks were narrowly 


mixed. Dutch Internationals ^ery 
steady, while Germans were gen- 
erally wen maintained. 

OSLO — Banka and Industrials 
were barely steady, while In- 
surances were quiet 

VIENNA— Narrowly mixed .in 
restricted trading. . 

COPENHAGEN — Higher in 
active trading.- ' 

GERMANY — Generally firm at 
the start of the new month’s 
account: 

Banks and Chemicals added 
between DM1 and DM2.50. while 
Electricals and Stores were well- 

maintained. 

Steels and Metals were mixed 
with Kloeckner-Werke up DM2 at 
116. BMW added DM4.50 at 259 but 
Daimler lost DM1.50 to 352. 


OTHER MARKETS 


Canada again lower 

Canadian Stock Markets were 
again lower in light trading yes- 
terday. 

The Industrial Share Index 
shed 0 42 to 176.93. Golds 1.43 to 
235.PS. Ease Metals 027 to 73.43, 
Western Oils 1.39 to 203. 84, 
Utilities 0.04 to 127.H1 and Banks 
1 40 to 259.31. But Papers put on 
0.45 to 9S.37. 

Dominion Foundries and Steel 
••A” foil fill to $23i and Rem- 
brandt Jewellery were off $; to 

$4.35. 

Xoranda lost SC to $301. Unity 
Bank dipped 20 cents to S3.8Q on 
a year-end loss. 


NEW YORK 


DOW JONS AVERAGES 


! tl-'im- 

i Bm.l- 


l'rnn>-H 

f»iri 


Lnilukj | Texting 

I Util. .VlHilRlCI 

I I 000'- 


Dec. 

Nm 
23 .. 
2fi 

as .. 

3* .. 
21 .. 
20 . 
IS .. 
IS . 
17 .. 
14 .. 
l» .. 
12 .. 
II .. 
10 .. 
7 .. 
6 .. 


:es.si : 

.'ffT.W 1 
. sfc.es : 
■ I fb."iO 

bS.f-o 
.' tic.iO 
.if*'- S' 

I Sj.iS . 
. Sfc.73 i 
.! 6 P.ri • 
.; 68.3.1 
j 35 .eC 1 

. i 

.( SS.J7 ■ 


I£9.«9 85634 82-39, 16.050 


165.23 . 
IbS.uu 
li^.fct , 
l-^.aS 
liy.eu I 
111.13 
lfctiS ! 
174.43 i 
174.57} 
li-i.43 
I7«.B l 
17o.~ : 
17*J.GS | 
J«.S2 } 
lS'j.ftj | 


860^7 
8b8.«>- 
865.40 i 

845.64 , 
b40.76 : 
845.611 
B46J84 • 
K66.c4 j 
8S6.W I 
808.67! 
861-23 
U62.25 

835.65 
835-48 
856.80 
84098 


BS.Z7 
85.17 
Mj* 
c£.£9 
62JS6 i 
82/56 
82.60 ! 
83.3 i i 
63^8 
63.66 
83.40 
83.08 
&LS7 
82 Jj7 I 
62.73 
82^9 


m la j 

Hi«6 69.92 174.46 
(4jlji 12.ll: 
Low 66.16! 146.47 
.3/1) i2/l» 
Vll-lime 213.66 
Hiffa — i7;2,n9, 
la -23 

Lnw — 


RS1.BI 
ilb fl\ 
662314 


973)7 

(24/61 

72.02 


( 2 / 1 ) i (E/i) 
1051.701 163-32 
111/1/73/20/4,6^ 
41.23 10.59 

ra»7/i2.lf2Bi4<42| 


12.870 

18.7EU 

17.400 

13.931' 

14.110 

16.46-1 

16.880 

20.760 

17.680 

16.460 

£5.070 

23.MJ 

14.S4U 

14.011- 

L6.03O 

18.600 


t Excluding bonds. 
IND. DIVIDEND YIELD p-c. 


Nov. 21 


Nov. 17 


4.49 


4.46 


Nov. 82 1974 


6.1G 


N.Y. SE ALL COMMON INDEX 

December 31, 1363=50. 


Iu7p Dec. I Nov» Kov» Nov25 SotS 

Hlglll LOW; 


1 14 ;57.0fi ' 4741 49.24 49.08 47.95.47.47 

15/7) ©IV I - 


RISES AND FALLS 

Issues traded Up Down Unchanged 

UH3 510 879 463 


[Dec. llYovSB Nor26Nov26[Nor24 


New Highi- 


“ UrttJ 22 


26 


42 ■ 62 l 43 
11 1 12 5 12 


26 
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AMERICAN SE MARKET VALUE 
INDEX 

■ Starti ng base 100 Aug- 3L 1973. 

F57a .Dec! 1 X«vS NovEB NmC6 Nov®» 
Filch L>» 


98.60 82.20: B5.5& ; 96.92 95.44 BS.1S 94-61 

iib'ti ,aii. | 

Volume ! 1 

' cxiir.i i t.TW 1 1.270 1.0 tfl 1.830 MU 


STANDARD AND POORS 
US STOCK INDICES 


•Industrials T Composite 


Dec. 

1 

101-55 

90.67 

Jfov. 

2S 

102.19 

91.14 


56 

101.85 

90-94 


S3 - 

101.57 

90.71 


24 

100.40 

89 70 


21 

.... 100 22 

89 53 


20 

100 36 

89.04 


19 ............ 

100.73 

8938 


IS 

.... 101.90 

91.00 

I ■ 

» 

17 

102.42 

91.40 

1&75 

High - 

107.40 

9631 

(IS -7* 

(15/7) 

1975 

Low 

7771 

70.74 


(3/1) 

■ S/li 

• CS Industrials. 1 435 Industrials. 50 


Utilities. 25 RaiLs . 

STOCK AND BOND YIELDS 

Nov. 23 Nt>v 20 Nov. 28 
1975 1375 1074 

lnd. Ord. yield pc 3.63 3.73 -LS4 

Ind. Ord. p.'e ratio 11.97 1154 7.71 

Long-term Govt Eds. 
per cent. 6.10 6.14 9-48 


MONDAY'S ACTIYE STOCKS 


Change 


Pan Amer. Air. ... 
Westtagtoiise Elec. 
Commn Sale Lite... 

Texaco 

Reliance Elec. ... 

Marriott 

Columbia Gu 

General Motors ... 

Southern Co 

Xerox — 


Stocks 

Closing 

on 

traded 

Price 

day 

765.600 

59 

- 4 

I6L2M 

131 

— . 

13S.700 

271 

- 4 

130.700 

m 

- i 

119.200 

174 

-K 

113000 

183 

- k 

tfUJOC 

221 

- i 

190^00 

564 

- 1 

97.100 

143 

— 

95—00 

491 

— 


TORONTO 


INDUSTRIAL INDEX 

Dec. 1 Nov. 23 1075 High 1973 Low 

176 .96 177.40 139.50 i!3/7) 153.41 (2/1) 


MONTREAL 


INDUSTRIAL INDEX 

Dee. 1 Nov. 23 1975 High 1973 LOW 

182.37 1S2-93 295.61 115/7) 159.85 (2/1) 

COMBINED INDEX 

Dec. 1 Nov. 28 1975 High 1*75 law 

179.40 17934 139.00 (12/7) 153.05 )2/l) 


JOHANNESBURG 

1875 

Nov. 28 Nov. 2? High Low 
Industrials ... 211.8 212.0 238.9 183.2 

116/7' (2S/D 

Gold 218-2 219.4 373-1 203.9 

(2/11 i 10/3) 

(1958=100.) Source: Band Dally MatL 


MELBOURNE YIELDS 


Iv'ni- view <>n Mil Jfov. 1 Soi‘. • Sne. 
Leerfiiu:. Stack* J 27 I El 1 17 


in Dividend*..... 6.54 , 6.49 ; 6.45 

UnKarnint* ! 10.54 > 1 0.85 11.43 


SYDNEY ALL ORD. INDEX 


Dec. 1 ! Not. 2X‘ Biyb lei: ] ta* l*«t 


438.18 j 427.69 427 .83 (555/llj 


TOKYO NEW SE INDEX 

Base =100 January 4. 1909- 


Dec. I 


316.63 


Not. 2S kii K b lo/c I Li« IS/o 


317.96 »3a. 2 l'K/A Ij>1 


HONG KONG INDEX « 

Dec. 1 j S"V. 28j Hiufe IJ/o | Uw 


317.22 [313.62 


541^7 

fl/6) 


160.4J 

fl»/l. 


SINGAPORE INDEX § 

A, iv. Suv E7. Bigh'W7o | IT* 


227.99 -227.53 
I 


268.69 150.40 

(U/3) I «*!» 


EUROPE 


f 


1 Prev- 

Idle I 

1 1 +i. 


Dec. 1 [ 

[ iou- j Hlch ] 

1 u* 

Belg'm mi 

106.43 

106JRI 1 UU 1 

1 FLV£. , 

-i/i. 

Danui’kiM 1 

99.68 

BBM 

, 99J6c 
( 1/121 

Fi.'Jc 

lb /1 

Prance <fi 

69.9 

69/8 

72J3 

DLlu 



0b/4i 

(2/L 

flerm’y y» 

771^ , 

767.3 

771.6 

( 1/121 

5/j,3 

Hollaudl') 

97 JB ! 

08.4 

107J3 

til 



16 lb) 

1 , 2 / Id. 

Italy ty 

86.41 

84 J3 

108JSG 

; 75.41 



Cl/-'/ 

•i7/l- 

Spain 1 A 1 

— 

10&Z4; 

LIOjK < 
(22/4i_i 

9Liia 

ll5/9> 

Sweden 1*1 

39221 

594.02 

409.31 

il0ti6 



< 1 £/ 11 ) 

1 * 1 - 

Swiu'rl’d 

(O 

m2 

395.1 

-w>.- 

m. 

1 


16 /D) 

nil 


indices and base dates (all base values 
100):— ia) Belgian S-K. 31/12 S3. (b> 

Copenhagen SJS. 1/1/72 (d* Parts Bourse 
IBM. te> Commenbank December 1953 
(f) Amatertlam Industrial 1970. iri Milan 
S/1/73, (hi Madrid S.E. 81/12-74. MO 
Stockholm industrial 1/1/58. tm) Swiss 
Bank Coro 31/12/98. ml Unavailable. 
^ Hang Seng Bank 31/7/84. 5 Straits 

l Times 1999. (c) Closed, f Adjusted. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
$2.60 per £1—112}% (same). 


Stick 


Dec. 

1 


.VUn-'-isrei-h..., 
A.-iun late \ Ca*. 

Air T— lnrt* | 

A:n-' J 

X:.-<r lliiminmni. 

A.J-.t -f.A j 

A;i-.>Junr I/lfin.| 

All.V.mi) IWwcr 

. 1 1 , lirninwl-l 


Nor. 


hiii-r,... 


rti-niila 

i. . i. Airline* ..j 

iit’i’. linin ' 1 .. .. 
ru-T. I'n-e-liWl. 
hi t. I'm) 

:W. » .i7>nBnii'! ( 

in-r. li'V. D-*tr 

ii. -tn-'n tvpn— . 
m-r. Hi'nifPr-'fi 
.nr. Ali-lintl.. . 

ncr. l|. •)<>)■-. ...j 

'll* 1 . N ILL, 1 ill*., 
rv-r. -iiin'innl.i 

rUIl'HO MlfllJ 

i i-r. Id. A Ti 1.. 

IF 1 

‘ 

si.'-fiia . • 

i,-l ,.-r (|..-kinu. 

Uu-ili.l 

ij. .. .ri.’i’l l 

- . 

in >ira l)ll- ) 


Jri),l I III 

■:» hili l-l ■ 

,. J-i.-lii.-t «- ,1 

. i..i i- i.,i I...] 

in., .-.-n : 

i • ■ I'.W i 

f... )-...![ 
.l.-ll L'<.’k . • I 


,...i I .W.-U 

|> ),. M| -«l 11-1 

. l'"-1.1-! . 

ft-.W-b - 
11 hi ti.: 

:.t tul . .. 

n.:.’ \' .. . . 

.1 .llrit-r- . 

. »V-i - \di:.. 

'•••■ r -. 1 1 la- -. 

Tn- l.rit* .... 

i .... 

% H U lit ■-)!. 
m"t"n Ml'lii 

t-i. 'i > 'ip • 

I i mV, I'a. .I.f| 

>1 |. , .m'i--l|"i 
.•»: i n. 

t--r .'.in I" n*l. 
I- IU - 1 . v . ; 
rriH» r l ru I*.- 


i in: ml S.ll r 


•pill T« '’l .. [ 

liu A.-- -i>.f 
I-, 'l.inVinti'-il! 
'."i-.n! HI. NY: 
r*«nd] 

• • it- (vr.i.J 
UiMmV..! 

V - •• -| 

•■Tiiina j 

il j 

i— 

I- ln>— line J 

n C Mlu • 

KSle I’alni..., [ 
hip Aikuian..., 

li'.n'.iln ) <n- 

UllllilJt 

« Ins' i'tii A in 
ubn-li.'ii 1>^.. 
lin- 1’1 f- 
■iWt I. t ill R„s', 
•m. Ill >nt ..-ill 1 1 

•- r-'i-t-a N.\. 

ik.il V .>)• .. 

i‘*i£ tin 

rl Hi'-atnl (."*»t.* 
it n uni ill 4 Ml..! 
'■ir.i-pm! Ti-Ii . 
:1 P'l (*"<« . < 

rxr Tr.-lii'-....: 
■l#r llAUge.,...! 


Sir 

Z45t 

64)4 

17'c 

Zi»* 

35ia 

24Th 

184b 

34Ir 

45U 

12 

45 

15i« 

81* 

36U 

20 tj 

5Hs 

251- 

2114 

39 

37 

57« 

Si e 
33 
15?! 
281: ! 
50 

20tj , 

5’a ; 
17'a • 
24Jt . 
55U • 
251- 
28c 
8 : 

13'c 5 
19V.I . 
91)g ' 
141) 1 

41; 1 

7 ! 
44 1 

8 ! 

5111* 1 

2 7 'a • 

24V, 

39t q • 

16 '2 j 

4UIh 
11; • 
33iu ' 
22 <4 : 
24i* 
22-4 i 
27)j 
20 ic 
8 

le:* 

70.-1 1 

im 

23lo 

11 vn 
5QSfi 

8-1 

8 

31T B 
84 U 
31a 
SS 1« 
13:« 

12 
74 «• 
lllri 

23'r 

69 lu 

47 

4J-'. 

16 

17 

15>. 

21s 4 

2778 

30 I 
624 ! 
315* 

63 4 ' 
10* ! 
1 c I 
194 j 
294 • 

3 ?.- i 

86 ‘ j 
28 4 
1150 • 

22i* : 
5 

U'a - 

33^4 
SW, ■ 
9 j 
27/* 1 
13*? i 
204 • 
24j. • 
18!s ■ 
28;* : 
58^ • 
121; • 
19 t 
444 s 

18>4 ! 


8 it 
24.-6 
631s 
174 
ZX 
351; 
241: 
18: a 

53.1 
46 1 b 
72 
451= 

154 

84 

36 
20(2 
315, 
Z6I* 
2 Us 
387|j 

37 
65a 
6 

■334 
157 B 
281- 
50^e 
B0 >9 
54 
174 
254 
35 id 
254 
294 
8 

13), 

194 

9Us 

151; 

4c 

7 

45*1 
224 
415, 
305, 
28 
24 ‘hi 
5930 
171; 
42/>j 
14 
534 
225,, 

24i 4 

23*, 

ss 

B 

11 

71 

114 
231; 
114 
384 
84 
7ir 
314 
84 ju 
J-’ n 
3Z;a 
14 4 
12 
74;; 
X1 1« 
2*1; 
69 
47 > a 
431; 

16ij 

17 

161* 

204 

284 

$054 

62in 

31-4 

63 

10*2 

1>J 

194 

294 

39Jb 

71- 

874 

28 lg 

1178 

23U 

6*b 

107.1 
344 
SOj? 

84 

27T 9 

171- 
23 lii 

IBia 

29 
5814 

12 To 

194 

454 

18)6 


Stwik 


Dec. 

1 


Nor. 

SS 


Slock 


Dec. 

1 


Cnrning Glass... . 
CPC lnt'naUou'll 

Crane 

Cnwicer Nat.C.P 
i.'WH’nZcllerbscb! 
Ciimmmo Ku^inej 
Curtlss-Wrlgbt.. 

Dam ' 

Dart Industries.. 

l/Crre ■ 

Dpi monte .1 

Deltona 

DtipiK K>b*nn... 
Dlsinonridhamrk 

lllt-ui'lione 

Digital Equip..,. 
Uv*ne> (Walt). ..., 

Duvcr Cnrpn | 

D>.w Clienilml... ' 

Dressi'r I 

Du Fnnt J 

D.vm" liulumrieaj 

KorIij Plrlier I 

14 6 r Air Line i 

)jn.iniBn Kodak..! 
Union I 

eg i n i 

El Pfti.i S*t. ila*' 

Elini 

Krm'ry .llr Pr’jfht 

i:..u.l ■ 

Eit-cllnnl Min 

E>uwrk ; 

Ltlljl 

Kxt-id • 

Kaln-UIM C?nu-r». 
Kni. Dopt. St-irea' 

firrMi-ni'Tin' ( 

l'*i. Nm. IV.sion. 

Fl,*\)-lan 

Klintki'U' i 

Vlmiil* IVwer... ; 
Fluor j 

F.ll.C. 

Fr-nl llntiir. 

K.irtiliat Aldi". ... 
Fi-tl«ni ’ 

Franklin Mint. ...I 
Knvl— ti >1 luvra)'-' 

Pniett*i«r • 

Fin (im ImliutrlK 

u.a.c. : 

a.A.p. ( 

tlllllDl'tt i 

Amer. I nv .-■ 

• •i-ii.Ann'r.Tiai»».' 

<■■■11. t alili' .. ..I 

»«c 1 i. [’J MIhs-j .. 

tifl'it. kii% trie...... 

tivneml Kioto. . 

lienvtnl Mill-* 

Livni-ral Alo| on... 
Urn, Pul-, flil— 

(ita.aliinal | 

•ini.Td. Kloi.... 

Wen. 1'tre... 

(ii-nnMV 

liL-oiyla I'si-ltH-.. 
(it'll V Ull | 

l.i'.KMf . [ 

Cilolml Msrme... ■ 

llOL-il-l'-ll 11. V. . • 

fiiisivnii.'lin.*....- 

I'i-lll'l 

linav W. It j 

titllll.l llli.il 

l,i. All *- L's.-Ti-r 
iiri. .Surih J run.. i 

*"i ll-l ■ I, ill 1C | I 

i .rt.ilii- 1 ' • 

r.ulfA U'earern..' 

(>•■11 ml \ 

ihlllli’tlViB 1 

Hirnu 'Jinmq....' 

Hnmv C'Tirti 

linn: H. -I 

Ui-Hjt-riW.E.lM 
IlmWi-in _ 

I ii-wlvu- Packard { 

Hiilidarlnns. — .i 

Homestako.. — 

Honojiren ........ 

Hi»»rr- 

llnuecbnlti Fin^.-; 

Hnium E. F. i 

1C In-l'i’J-Ht-.. ..j 
tC Pharmau'tiiei' 

ISA ! 

liiqcTiJtll Haiti!. . • 

litlami Steel i 

Insllist ! 


45lg 957[| 

433* 437 a 

454 46 

22T| I 224 
35l ( i 36 
17ie 1?»* 
Ills 114 


384 

284 

504 

254 

4 

144 

544 

04 

1294 

494 

46 

914 

674 

129 

73, 

254 

4 

1064 

294 

14*, 
11 
317a 
46 4 

44 
21 
32 
27U 
85 ij- 
38ag 

53/b 

227a 

2X4 

Bid 

16 

284 

35 


374 

27T fl 

504 

25 

4 

144 

644 

84 

1334 

5X4 

461; 

914 

59 

1304 

73, 

254 

44 

1074 

294 

194 

114 

324 

467a 

44 

2011 

314 

274 

86 

584 

544 

227, 

21*i 

878 

164 

294 

354 


191; ( 191; 


484 
134 
SB 4 
294 
314 
194 : 
. 

°w i 


>14 

334 

10 

2 B<a 

104 

484 

37VB 

294 

564 

16*) 

364 

251? 

164 

54 

93S* 

153m 

384 

84 

17 

Wjb 

30 

U55, 

>34 

10ig 

Mil 

13 U 
14 
214 
204 
143 

324 

534 

25 

4688 

964 


424 

134 

274 

30 

22 

194 

S 

Ora 

114 

34i g 

2 I 4 

104 

40 
484 
281* 
29 5 j 
5b: a 
161; 
374 
251, 
iS7 B 

54 

434 

159-4 

334 

8 

il* 

224 

29 

254 

13 4 
10 
15 
134 

is® 
214 
20 4 
2434 
47 
324 
834 
24? 8 
47 
98)8 


164 | 18>? 
334 3«4 

344 345, 

10 t a 104 

157 B ! 16 
16>, j 187 b 
161* ! 16*? 

J* 


J'3 


36»a 


354 .... 

697 3 ! ’705, 
384 > 384 
84 ! Big 


HIM 

Inti. Flamui . . | 
Inti. Harrcut: . 
ltitl. H- "Hints. . 
full. Mill 3 Ifirni 

lull. M'.’-t-l 

Inti. Iltr* r 

Iiicl.Ti-l Aid 1 

limtrt 

[-UkRe.;t < 

1 C Intcfttsfi.ituUl 
.1 im Walter | 


224i e 

26': 

257; 

*34 

S5J, 

25>i 

564 

224 

St, 

224 

to 

337s 


2204 

25tj 

25-b 

15 

35*, 

254 
5 flTc 

224 

24 

224 

10 

34 


Johns Mansrillr.j 
Johuaoa Johnson 
JnhDKm Coutror.j 
.lor Manufactur'd 
Kaiser AJumln'm 
Kaiser Ind astdesl 

Kaiser Steal j 

Kay. — -J 

Keiino.vtt 

Kerr McGee 

KJiMe Walter-.... I 
Kiinberly-Clark_. 

, Koppert. | 

j K tattoo ™...' 

- Krfc-pe..._ j 

Knwn Co -.| 

I*vi atnuin.- 

Libby Ow. Ford..! 

Ubby McNeiL.-.l 
Llfigrarti Myers B.i 

Lilly BU 

LlUou Iudost 

Lock bcetLX 1 rent ft | 
Lone Star InriusL, 
l*>ng Island Ltg* 
Lunislana Laud...: 

lobriail I 

Lucky -St ore*. | 

Lk« Youngtmcn. 

Use Millan 

Mhc.v H. H j 

Mfrs Hanorer CP) 

Nspco ....' • 

.llnralhpfi Oil j 

Marctr. 

Marine Midland.) 
Marhall FieltL- .[ 

Mar Dept. Stomi 

MCA I 

Mrt'oiy,. 

Urlkmintt. — ! 
M c Donnell Don a. 

Midi raw Util f 

Merck -j 

Merrill l.rocb....' 

MGM 

Mlnn.MiackUig 

Mobil mi 

M-'nsanto 1 

Morgan J. P ; 

{ M" 1 i'n>ls ; 

Murph Oil 

Nataseo 

.VaUvC hcmical... 1 
Naik'rtal Can 

Nat. D1 m I Hers 

Niit.Sen-ii-e Ind. 

J-Naii"nni Steel.... 

NuinniLt... 

yen r 

Ncptuni- Meter 
New Kokand hi. 
New England Tei* 
Xiagta M'.'hau k.. 

Nlaura share ( 

X.L. Itulustnea . l 
N'.'rtulkt Western! 
North Nat. Gu.. 
Nthn Slater. Pot.! 
Nth west Airline J 
N.irwcst Banco. ..! 
XiSti'B Simon-...- 
iX-cHlcnral Petrol 
O^l Ivy Matber...i 

Onto Edison- ; 

Oltn — [ 

Una Elevator-.-.; 

Orer’shipGp......: 

f tvrem-C itnnug 
linens Illinois-... 

Pmnhe Gas 

Pau. IjKhtlnc — - 

Pac. Pwr.t Lt 

PkaAtn World .Ur 
Parker Haunlbn,.: 

Penn CcntmL 

PcnnPtrk 

Penney J.C— 

Pntiiwil I'nitei., 

Pi-ojilrt Drug ' 

Pi-opleaGas 

Pepsi w .— 

I’ertln Elmer.... 

P*-7 

Pilnr 

('.‘ii-Ipn DotUe- ... 
Phila<ii-lphin hli-c 
Pftll/tn Murriv.... 
rbllliy/, Pnnd'Ri. 
Pii-Lwiuk Inter...; 

IMibury ... ■ 

Pitney B"n«a._ ..! 
I'ilt.-Snn ............ 1 

Plctt-e.v Ltd .U)K 

P-tlartiiil 

Potomac E!ic I 

PPG InduMiirs.) 
Proi-tur Gamble.^ 
Pub. Sen - . Uwt.. 
Pullman 
Pure* 

PnroUt«r..Mu.>. 
Quaker Osta-,.._ 
Hai'ii 1 inadg..' 
Baytheon ■■■■»— . .1 


Sur. 

28 


22 

93 

124 

3H« 

264 

J" 

3 

294 • 

72 

20>e 

364 

334 

424 

337, 

184 

385, 

205b 

74 
287, 
575a 
67, 
84 
137, 
155, 
224 
421, 
164 
124 
44 j 
264 

29 ■ 
324 ! 
454 ! 
28J, j 
114 
254 '. 

48 J, 1 
704 ' 
3t; 

395* I 
154 -J 
124 
78 s ! I 
154 ) 

135* 

614 ! 
454 ; 
735, | 
514* | 
41Sft ; 
165, 
394 
295, 
115, I 

I 64 ; 
104 I 
367s 
2339 ' 
£258 I 
165, 

194 ! 
367, •- 
134 
134 ' 

1ZT, 

654 

335a 

27 

214 

45 

225, 

145, 

174 

167, 

30 
364 

104 : 
455, 
504 < 

!i‘ ! i 

204 • 

5*j ; 
20 ; 

I 

194 ! 
494 . 
134 ; 

64 1 
357 S j 
704 I 

£47, 
254 . 
275, 1 
334 

> 47 * ; 
554 1 

524 ! 
144 
43 , 

144 ' 

31 1 
15 

S57 9 ; 
113e 
344 « 
924 . 

177, . 

29 ; 

1B4 
364 . 
27 
54 ■ 

464 . 


224 

944 

127, 

314 

26l 8 

8 

344 

3 

304 

7Hb 

197 S 

36 

53 

417 # 

34 Z, 

177, 

387, 

207s 

74 

283* 

575, 

63, 

04 

137, 

155, 

227, 

42a, 

167, 

124 

44 

264 

294 

32 

455, 

285, 

124 

253a 

484 

70-, 

359 

395s 

153, 

125, 

79 

157 8 

14 
613, 
45S, 
741, 
515s 
421, 
164 
394 
305ft 
115, 

16Ss 

104 

567, 

235b 

24 

17 

193, 

27 

1256 

124 

13 

64t b 

34 

27 

214 

45), 

223, 

15 
174 

17 
304 
354, 

104 

45 

503, 

214 
174 
205b 
5-2 
1978 
lifl 
195, 
50 4 

194 

64 

33“a 

71 

255, 

254 

274 

334 

I47 a 

555, 

554 

15 

43 

147 fl 

314 

143, 

365a 

U3a 

34$, 

93 

18 

364 

274 

fib 

464 


Stock 


D«». , Wo* 1 - , „ ^ 

1 | £8 1 Stock 


HCA 

Reading. -J 

Republic Steel.... 

Revlon- 

Reynolds Metals. 
Reynolds B. J. — 
Xtlcb.B. Menell.l 
Rockwell Inter— 
Robins 8 Haas.— I 

Royal Dutch. I 

Russ TqRB. ' 

Safeway Scorea- 
SL Joe Minerals.. 
S- Regis Paper—.. 
Santa Pa Ind...— 
-Saul Invest—.., 
Saxon lnd—.„ — 
schllta BrewingJ 
Schlumbcrgvr— 

$CM 

Scot Paper. 

ScoviUe Mng | 

Mmdd'r Dno Vest] 
Sea Container.— 

Seagrams 

Searie (G.D.t 

Sears Roebuck... 

SeJw — .... 

Sliell Oil 

Shell Transport— 

Signal 

Signodo Cerp... .. 
Simplicity Pat.... 

Singer 

ottllrmn — 

Southdown— 

Southern Cal. Ed) 

Southern /„.i 

St tin. Nat. Res. ...I 
^oiithern Pacific-I 
Sour hern Ra U na yl 

Southland ; 

Sf^ny Hatch..— j 
Sperry Rand ._....| 
Standard BrandsJ 
Std.OUCaUfornisi 
Sid. Oil Indiaim. 

St.LOU Ohio I 

StaiiR Chemical.^ 
Sterling Drugv.^ 

Sruitct«ker 

&jn Oil 

Sun st rand. ] 

Syntcx .... 1 

andy 

Technicolor. 

Tektronia...... 

TefoJjxa 

Telex. | 

Ten new , 

Tcsoru Petroleum! 
Texaco -I 

TexaaguR 

Texas Lnetm 

Texas Utilities ... 

Time. 

Time* Mirror 

Tunliiu — .... 

Trane. — 

T ranaamg rioa — 

Trans Union 

Tranaway Im'mJj 
Trans World Air, 

Travelers ....] 

Tri Continental. A 

T.B.W ' 

20th Century Foar 
lAL ; 

carlo I 

cui — 

COP..— 

Cni lever Ltd 

Unilever XV ...... 

Cni.'D llsru.-{irp...l 
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NEW YORK, Deo. L 

Degussa fell DM5JZ0 to 25S5. 

The Bond Market was quiet but 
firm, with particular, demand for. 
Short Maturities and High Interest 
bearing Issues. The new Hoechst 
£15nL 10 per cent Convertible. 
Loan was introduced at DM2al. 

MILAN— Prices rose ; sharply 
again, with rises averaging 3 per 
cent and peak jumps up to 9 per 
cent, lor some Real Estate and 
Insurance issues. 

trading was very active. 

attributed to speculation and- to 
the settlement of a new Town- 
Planning Law which spark Real 
Estate stocks. 

Generate Ira mo bill are lost 3.5 
per tent, on news of its financial 
situation. 

Bonds were quietly resistant 

HONG KONG— Higher on a 
broad front in increasing trading. 

Hone Kong Bank were up 30 
■cents to SHK17. Hong Kong Land 
10 rests to BJ25, Jardine -10 cents 
to 22.10, Hong Kong Electric 2} 
cents to 3.45, China Light 20 cents 
to 15.80, Hong Kong Telephone 
10 cents to 14.S0 and Hong Kong 
and Kowloon Wharf 20 cents to 
11.90. 

TOKYO— Easier, with dealers 
adopting a waiting attitude fol-_ 
lowing the" Government workers' 
strike. Volume 150m. shares. 

Blue Chips Fed the downturn, 
with Komatsu losing Y9 to Y377. 

Electricals were also lower, with 
Matsushita Electric Industrial off 
Y5 at Y583. 

Shippings advanced against the 
general trend. Japan Une rose 
Y6 to Y226, Mitsui Oslv Y5 to 
Y133 and Kawasaki Line Y5 to 
Y153. 

Eldai were Y6 firmer at Y246. 

AUSTRALIA— Higher as buyers 
entered markets in greater 
numbers, heartened by the New 
Zealand Election outcome, and 
pinning hopes on a similar re- 
sult here. 

BH South moved up 10 cents 
to SA1.P0 offered. Pancontinapial 
picked up 20 cents to SA9.30 and 
Utah improved 20 cents to SA9.90. 

BHP regained 16 cents to 
SA7.02. E Z Industries rose 15 
cents to SA320 and Grace Bros, 
put on 10 cents to SA2.25. 

In a strong Oil sector. Wood- 
side Bnrraah were up 9 cents to 
SA1.17, Santos 8 cents to SA1.30. 
Magellan 13 cents to SO cents and 
Ampol Exploration 10 cents to 
75 cents. 

JOHANNESBURG— Gold shares 
eased on lack of support. Financial 
Minings also were easier. 

Other Metals followed the 
weaker trend. Platinums lost 
ground two to three cents in small 
trading, while Coppers were little 
tested. 

Industrials were a fraction 
lower. 


Pound steadier 


Sterling Showed littje o C 2SBar 
overall in terms of UA dollar 

c^ndes Wth Th“ W poSnd-s trade- 
weighted average depreciation 
S the Washington Currency 
Aereement. of December 1971, as 
calculated by the Bank of England, 
widened by 0.1 per «nt toi m 
per cent in the morning, equal 
to the worst level ever imM 
which was previously touched at 
noon on Friday. The calculation 
remained at 30.2 per cent at the 
close.- its lowest ever closln_. leveU 

The pound opened at 
$ 2.0150 In terms of the dollar and 
touched a low point of S2.013a> 
$20140. before recovering as the 
dollar lost ground in general, to 
finish at S2.020a-2.0215, a rise of 
3 points on the day. . . . , 

The dollar's trade- weigh ted 
average depreciation since the 
Washington Agreement. as 
calculated by Morgan Guaranty or 
New York, on noon rates, was 
2.04 per cent, compared with 2.03 
per cent, on Friday. 

In Tokyo the Japanese yen 
Touched its lowest level for three 
years against the dollar as the 
Bank of Japan revised its inter- 
vention point to 305 yen from the 
previous support level of 303 yen. 
The Japanese authorities were 
estimated to have sold $ 20 m. to 
support the yen at the new level 
The Japanese unit's depreciation, 
on the Morgan- Guaranty basis, 
widened to 0.7S per cent, from 
0.31 per cenL previously. 

Gold eased 5} to dose at $137}- 
$1381, its lowest level since 
September 26. Turnover however 
remained only moderate with the 


metal declining from the opening 
JSSri of ftlSTjSsft). The krwor- 
rand finished at 5141-MS 
Soft in the domestic market and 
the 1 coin's premium over its gold 
content widened to 3.0S 
for domestic delivery and » 2... 
per cent, in international dealings. 


GOLD MARKET 
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ix finr ••UIHS-'J j 

Ckvac .51174- MBirflSLtai 
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" (£694-704) Hoi'S 

SmtSotVch. 94A45 
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FOREIGN EXCHANGES 
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SPECIAL DRAWING 
right rates • 

urn? alili ia i Uw-T 
equal in [ 

dlorhaf; -J 

U.3. dollar 1 

Belgian (num [ 

Detilscbe murk] 

French Iran?.. 

Itairau lira 

Js]anu*?yCTi - 
Haleb qutliler.J 

,-ivmIiOi kri-.ni*. 


"&3r'3S" 


0.580633 
1.17102 
46.3256 
3.07697 
5.S2421 
801.692 
394.819 
3.15590 
5.18293 

Values are (or currencies usalnst the 
SDR os calculated by tbv [nicmjtloaal 
Monetary Fund Id Washington. 
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46.3139 

3.07648 
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356.931 

3.15255 
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EXCHANGE CROSS-RATES 


Dee. 1 I Frankfurt | Sen York 


TrankTra 
N.Yark. -| 
Paris — 
BruB&eta 
London ....I 
Am'erdamj 
Zurich 


58^6-29 
169.62 09 
la. 

3.28 29 
IK.W-ol 
10186 98 


2.618 620 

4.4B62-4662I 
39.55 68 
2.LUK 15 
JL6922 47 
2.6692 6TO7i 


M.85 95 

23.47-40 


e.-fi-ea 

6 983-991 


Uruwjol? I LonJou i.Vatcwtam! Zurich 


6.WWV5 ' -->iS5-.*05 I .-U 60 » i ?S 0 10 
2431,-rfl ^.OS-fj-OJlS * 23 | 31.47 49 
1 1 ^7l 295 S.'Gl&.MSil iS.555 955 l lr6.6«0 Ma5 
f 39 j F4.cs fF j N.—-&1 

79.56 76 1 U.4Li^2i !^3S4 39i 

, M.ft&lu Idi/J&NSieiJ J.42SS «35i - [I00S/5.KJS 

59 95-60.01 6.761 770d i’- 3 ® 394 i 99.44 54 | - 


Uj5. * io Montreal. U.S. $=101.14-16- Umw'imi ««* , _ _ 

Canadian 8 la Sew York S C=98-8M7 I7.S. c,-nte. L.h. 6 in Milan 6E4.<5 

Sterling in MUho 1330.QJ. 


EURO-CURRENCY INTEREST RATES 


* 


Dee. I 19 75 

Sterling 

U.S. Dollar 

Uamhlian 

Dollar 

Dutch 

Guilder 

W Gwrmnn 

mnri> 

^wisa 

iratic 

tabt/rl term ... 
< day- HUM 

Month. 

Fbree months. 
+ix mofllh*-.. 
One year 

11- 11 la 
U 1,-1 is, 
1130-12 

12- 1238 
12l 8 -125e 
121,-125, 

- +I0-&S0 

Bla-650 

8.’,-7ift 

7i-J 

7/h-836 

74-SU 

9U-9>4 
•ra-IOik 
10U-IDfi 
10^-10 >4 
9(S-10l8 

314 . 51 , 

gi,-31ft 

538-650 

fitei-Sia 

61,-630 

23,4 

53,-4 

410.41, 

9.J-4A 

4te-4», 

512-578 
2sa-5 - 

47g-4f!r 

4)8-4.-, 

Mft-4ri 


i Basic disco oi il r Rates glee, 
cnnixrtihk' franc; dosing U ajnH.i 8 
S1.70-SI.50. 

OTHER MARKETS 

i i*Nitei Bala 

Anjenf lna’4 108.S- W6.7 '.IrsemiiMi ««• 
Australia -:1.5S76-1.8MI : AuNjla_J «,« 

Until I 12.52-18.02 .UfilaiuouJ |n! 

Finland ...; 7.66 7.87 Brasil ...,J K 

Orecm ^O.B06.72.544 ; UiMta.ta.,'.ffl 

H'af:bii*acT (fl. I8-W-22 iDnnmut Jftx, 

Iran 138-140 |FraiKe..-.lg 

Kuwait. 0.589-0.588 Germane ' 
Luxemh'g ; 79.55-76.76 iiIrm-J 
Mn lavma.JS.Si IS-i-iMISi Italy WS 
N.doita mi: F-9278 I.3440, Japan _J i 1 
SauiUArtn'. 7.10-7JQ Ne«heri - >taL, 
$innx|sirt< | 6 J»M 6.0735. N.-nrar ')i 
8 . Afrura. . >1.7,34-1. 7SI9il‘"rlu<tiJ. | 

j fr"u- I&B 

esi- i u> — 

I'.S.iiw n.' 3B.M -W.9j [Yuu'r<la*u 

S Based on rales qnoieri by 

dealers. Other rows mar be wogat, 
where. 4 Rate CJveu is Utj fe 
rate: Special floancial rale lilAi; 

FORWARD RATES 


Unr immiD [Tlmwwa 


Euro- French deposit rale short-term 7-71 per cent.: sev< 
it.: one month 7-Tf per cent.; liuve nrombs 7»i«-"Ui6 


seven days' notice 7-71 per 

cent.: one month 7-7, per cent.; inrw nromns r»i8-i Ui6 per cool; six manthtf 
54-81 per cent.: one year Si-Si per cenL 

Lanaer-term Eurodollar deposit- two years S4-8: per cent.; three years 9-B} per 
cool: (out years 91-99 per cent.; five years 91-97 per cent. 

The followiiut nominal rates were quoted for London dollar certificates of deposit: 
one month fli-M per cool; three months 81-6; Per cent.: six months 7S-rj per oeat.: 
onc year 77-71 per ccnr. 

* Rates are nominal closins rates. 

t Short-term rates are call for sterlinK. U.S. dollars and Canadian dollars, and 
torn days' nonce for nullders and Swiss (rones. 


New Y-n-k}l.0O-UJ90 c- pm I? ii .2 tt. 
.Uunrrval .; OAO-O.30 c. 
Ani«rilani'3ls-2)c e. pm 98 
Uni«nel->...-50 50 e. pm 120-180 cj 
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Kmnkfurr |4-5 (>i. pm 1 <\. 9 ( p . 

Li«um 15 ''.pm.4S cj(i» J8-.pw*l 

Milan 41^-213 lire pm J9-7 lociu] 

OsUt 6-4 "tv pm 

rarls 5 3 c. Jim ld4-8>c.jf 

SKh'kb'lin 5 3 ■-H' pm llj.94owd 

Uieillln ... 35- 10 CT" nm f/B ^0 
/<n r tel 1 4-3 v. pm^ IlMOcTja] 

S'3- month forward US. dollar 
pm. and lZ-niunth 7.sn-7.70c bid. * 
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90 - I 
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334 - 
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352 -1.5 1 
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133 
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2.130 

68 
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-1 
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111 . 5 ;+ i.s 

145 | 
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397 [ + 3 
Bag a +0.8 

278 I 

98.8. + 0.1 1 
334 +3 
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17 

17 
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18 
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7s 

13 
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IB 
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14 
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8 
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5 

20 

20 

b 

b 

10 

Id 

16 

40 

4 

18 

14 

12 

18 

6 

7 

16 
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16 


1.8 

2.8 

6.1 

2.7 

2.4 

4.1 

£l 

3.6 

2.9 

3.5 

2.9 

3.5 

4.5 
4:5 

6.1 
8.B 

2.2 

3.7 
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7.B 

2.6 

3.5 
0.9 
3.0 
3.4 

4.6 


MILAN 


1.5 

2.7 

4.8 
to.6 
n.S 

j 2.4 
19 | 3.2 
14 7.1 

18 I 2.6 


PARS 


Dec. 1 


Air Llquide....... 

Aquitaine ....... 

Hezhln.- 

8.8.91. f/erwiiB — j 

Gorrafnur 

Chorpeura Uennisj 
OUroen ...~...™. 

Kr. Peuwloi 

Cle HoneaFre...„. 

C.G.B. 

Credit Com Fr'nwj 
Credit FyouJer™. 

Denalo S.K J 

•;sC Dftiaystte-... 
lien. OcrHenule 

I metal ( 

Laixrxe ; 

L'Ureal ' 

■Ww/iine Bud 

Micbeim “U’ 

)L.iet Henrua^ev 

;... 

Whmt 

*>u*:t»'i'iFm.7</j 

t*nuei 

I'rmiemtn 

bedouin 

Itbcine Ponleoc....' 

SucitoraA..... I 

Saint. Oobein l 

S"nrce Pemer ] 

Suez. ■ 

1'hf.imsau Brandt. 

U3ini+...._ 


Price 1+ or 
Fra. I. — 


365 

360 

116.5 

594 

1.960 

180 


Die. IKI.I 
Fr. f t 


+ 2.5 
1+2.5 
+ 1.5 
1-2 
+ 8 
-4 


46.2: — 0.7 
126.4'+ 1.3 
464 [+2 
309.5^ + 1.7 
155 [-1 
345 -1 
152.51-0.6 
68 (— I 
173.5!-! 
S0.7— 4.5 
lb9.5' + 2 
1.0581 + 9 
36 i + a.s 
1.421j+3 


16.: 4.5 
42.:! 6.3 
ll.QX 9.5 
3741 6.3 
57 i 2.8 
IS j 8.1 
y — : — 
j 13.6 12.3 
12 2.4 
25J 7.8 
I 10.5 6.8 
! 27 I 7.6 
1 IB. /^I 12.1 
7.3( 5.1 
6 3.4 
4.6; 5.8 

is! 

13.5 


600 

its 

102.9 

307 

137 

65 


+ 0.5 
-3.6 
+ u.5 


668 1-10 


112 

69 

143 

lag . 
262.51 
249.6 


o.a 

(— 1 

+ 5.9 
+ 3.5 
+0.6 


76.81 + 0.7 


Z7.U 
ld.bl 
16. fc 
14. 1 ; 
la.tJ' 
. lZi 


1.9 

1.6 

9.1 

4.5 

8.6 
4.7 
2.a 


18] 

1 3.7s 
12(17.3 


13.1c 

6 

223 

12.75 

11.56 


9.2 

5.0 

8.5 

5.1 
IS.O 


AMSTERDAM 


Dec. 1 


Price 

FU. 


\boiii < Pi 
Vkaa (FltiOi.... 
Alxetn Bnk(Fi, 10 u 
AUtiV iPl.lOi.... 
Amro bank (Pi Jan 
Van Bu.KeiHFItiC( 
BijenW 

UubaWeatin.pl. 10 
UDHrm-Inuertkle. 
Kite n Bi (FltiO )— l 
bonlaN. V. Baireri 
KuroGom'Cu Fl.id 
(j In Brocade Fi.lfl 

11 eJ not co iFiti&j. 

Hernia Hld 9 . 1 F 1 .lu 

H.xtaud Fund 

HcnffljvensiFtBUJJ 
H'nteDouglaBPIIsl 
I JLC. Holland— 
K.X.M. iKI.UO)... 
Int-MLulter (FL 2 C) 
Naardeu lPI.IO)— 
NaxJfoL Uu’nxrf 
NedCred BlnFI&h 
NedMldBkiFllfC 

.VeloiFltiOl 

N ijvcrdnl I. Cwe.| 

i/CFL/FlJO). 

Van Ummnren... 
Pabboed 1 FUO 1 ...] 
Philips 1 Fl. 10)-.., 

liijusjdiVerFt.lOCli 
fitaeuo iFf.sCi,.^.j 

itolinco iFiJaO) 

Ko rente, fFiian.^.. 

Kn^alDulchlTl.BlJ 1 

''lavcntairn's Unit I 


los.a'.+a.? 


41 

327 


+ or 


+ 0.9 

+ 0.6 


56,81 + 0.5 


+ 0.7 
-2 
i— 0.1 

0.7 

5'e 


76.51 
117 

go 

113.3! 

70 

504.2 
122 
66.5 
66 + 1.& 
167 -0.6 

41 —0.8 

877 +2 
58.31-0.1 
22.4+0.4 

32.5— 1.S 
69 +0.5 

45.5- 0.3 
63 1—1 
ea.sJ+o.5 


43 

144 

70.9| 

60 

174.3 

245 


'.a 

+0.8 
+ 0.3 
—4 
+2 
-0.5 
140.5: — 0.3 
28.1:— 0.1 
180 1 + 2.5 
Ib7.8,+U.8 
134.5- +0.5 
115.9i+0.3 
102.7+1.4 
S56 1+3 


Uivjlkj 


la 

4C 

no 

30 

20 

16 

21 

|dS2 

ni 

24 

30.4! 

S3 

14 
18 

15 
26 
11 

B 

24 

20 

38.2; 

16 
18 
10 

e 

28 

20 

1*6 


3.5 

6.7 
10.6 

6.3 
6-3 

4.7 

4.6 

6.6 

0.9 

4.6 

3.4 
2.1 
4,3 
2.1 
8.9 

5.0 

1.7 

10,4 

3.0 

4.0 

7.5 

5.1 

7.1 

9.5 

3.1 

8.8 

2.6 


18 | 6.4 
lti 1 10.0 
28 J( 6.6 


nuurei 

I . + yi 1 Par Hiprf 1 ■ F L 06.5' 

l-nilerer.FI.2C.., ta2.fctii + 0.8 . — 

YMF- I 180 1 -.t 14.6! 7.4 


5 
10 
I 40 
17 
t sJ.o 
36i 


Dec. 1 

Price 

Lire 

hor 

Div. 

lire 

Xiu. 

* 

Alitalia Pnv„... 

800 

-5 

— 

_ 

AN 1C - 

819 

+ 44 

60 

7.6 


4.1DI 

+ 91 

130 

3.1 


1.263 

+24- 

70 

5-b 


2.645 

+ 105 

165 

6.L 


11.395 

+ 245 

iuu 

12 

Canton i 

7.000 

+ 290 

200 

2.b 

cm a ..... 

1.291 

+ 1 J 

— 

— 

Cuciirloi, 

4.600 

+ 19C 

25U 

6.7 

Hnlmlnc„. — 

c9S 

+ 24^ 

60 

1.2 

Krba 

2.730 

+ 11C 

— 

— 

Ft/it... 

d.110 

+ 75 

100 

7.4 

i>i. Prt* 

920 

+ 57 

too 

1.1 

FinoMer 

284.75 

+S.7b 

40 

14.3 

•enemll „..l 44.510+1116 

j > 

11.4 


9.450+150 

130 

14-» 


itaketnenti ....... 

28.300 + 880 

*60 

1.6 

ItalKiu 

646.0 + lB.fi 

— 

— 


411.75+1 1.76 

60 

1 4 

La Uentrale ... 

0.9 BO + 165 

400 

4.5 

Morel 11 Kraote..— 

015 

—1^5 

— 

— 

31edu4)Bacm.. M ^.. 

7Q.10U + 1200 

IJ/JO 

1.7 

UuthlaiJori Prlv_. 

1.515 + 30 

120 

a.i 

Monurtioon ... 

519.75 + 9.7S 

33 

b.b 

Mona 

1.399+79 


— 

Ulivetri PHv._... 

1,000 + 5 

70 

6.9 

Pirelli A C 

1.446 + 85 

05 

b.b 

Pirelli SpA. 

828 

+e 

50 

b.l 

HAS 

74.7001 + 1800 

600 

0.8 

ttuoucentl 

87.9'+ 8.9 

— 


Kunuonca ... 

2.350! — 80 

— 

— 



6.700 + 85 

200 

3.6 

9.T.K.T. 


160 


?nla Viacom ...._ 

1.655+9 

78 

4.4 

■hic. Hen. 1 unrobe 

172.75— 6.a 

— 

— 


BRUSSELS/LUXEMBOURG 





Dlv. 


Dec 1 

Price 

+ UI 

Fra. 

Tl.t 


Fra. 


Net 

> 

Ariel 

3.970 

+ 1Q0| 

300 

_ 

Uanque .le Brux. . 

l.v2J 

- 4U 

— 

— 

Hmen -B* 

1.950 

+ 80 

103 

6.4 

Hrux. IJunl+rL... 

1.890 

-36 

110 

5.8 

C.H.U. Ucmeni .. 

Z. £40 

—60 

ISO 

6 0 


970 

+38 

15u 

ibJJ 

K.B.t.5 

2,150 

lot 

7.4 

r.lecirobel 

b'abnrjuc 

6.430 

1.845 

+ 70 
-16 

WJ 

6.2 

li.U. loii+fim.... 

1.610 

— 15 

Idu 

7.2 

Glace tit. Koch—. 

3.690 

+60 

1HO 

4.B 

Hoboken 

3,800 


SlW 

7.9 

Inceiunm 11.740 

—10 

129 

7,4 

Kreditbank... 

6.900 

+ 80 

24b 

3.4 

La /to>+ile Belse.. 

5,010 

— 23 

2M 

5.3 

l"et reHni,.^.^...^ 

5.070 

+ 20 

170 

SJS 

Pbcftn Uevaert.... 

1,200 

+ 10 

76 

6.3 

Fieux tranld.M. .. 

5,700 

—60 

350 

6.1 

»c. Generate. 

8,660 

-20 

175 

6.0 

tine. Gen. Bauqae 

2.960 

+ 6 

1/5 

b.9 

So linn 

3.200 

-75 

IBn 

b.O 

tiulniy *A‘ 

2.690 

+ lti 

I Bo 

6.8 

Crmcjiun Klee.— 

2.890 

+ 45 

160 

b.l 

L'.C.U 

2.765 

+ a 

176 

6.3 

t/n. Min. .LIHtfa 

1.518 

+ 22 

03 

7.2 

V Idle Montaane . 

3,940 

-205 

3bO 

H.H 

Waann Uu. — 

730 

+ 10 

3ti 

4J) 

SWITZERLAND® 




Dec. 1 

Price 

Fra. 

+ « 

Ulv. 

* 

VIA 

t 


990 


12 

6.1 



-5 



1,473 

+ 5 

10 

3.3 

uua-Gftiar — . 

1.650 

+ 10 

22 

1.2 

Do. Dol Part— 

1.175 

+ 35 

22 

l.U 


668 

+ 8 

22 

3.3 

Credit tinlnse 

3.01O 

+ 10 

lb 

2.6 

0‘od.MoeJol^L 

I, xso 

+ 10- 

10 

_ 

Kcfimu Laltachei 

500.230 

-S0C 

HOC 

1.1 

1 nuriuod B 

2.767 

+ 207 

2U 

3.9 

Lao-] IsGyr Hi FED. 

460 

-6 

12 

(3-2 


3,325 

+ 10 


2.2 


1,610 

n/fi.S 








790 


11 

7.0 

noc-lntu.FIrelU 

147 

- 2 " 

14 

9.4 

5in««Blr ;FJ tO!... 

438 

+3 

H.b 

6.8 

.-wits Bank Cory. 

475 

+ 4 

10 

1 6 

Ull. Baa (tat Strtti. 

3.585 

+ 10 

uu 

2.9 

/.urich la>..._. ... 

9.625 

-25" 

40 

2.2 

COPENHAGEN 

Dec. 1 

Prwe 

Kroner 

+ or 

Dlv. 

J> 

r 

Yhf. 

% 

Unrmetaftflf A W.. 

60), 

+ 3 



_ 

Lion lAadauutaU 

181 


12 

6.6 

Don. Proriasbank 

195 


lu 

6.1 

Kcuh AtiaucCo.... 

aooi. 

+ lte 

l* 

4(1 

Flnausbanken. 

176 


13 

7.4 

For. Hryaserler... 

3461s +?1 2 

12 

4.4 

U&n<leiahiiiik Cop 

193lgl+ii2 

11 

5.7 

PopSrfabrik For... 

9B 


10 

10 2 

G. North urn Bid., 

204 

2631c. 

+3 

u 

5.2 

Dlietabnk 

1BHs;+3Is 

12 

6.6 

Prtvatl*nJi„„.„. 

1981* +11* 

11 

5.4 

Mfi>. BerendMU.. 

5444, 

-ta 

11 

e.2 

tiuperire 

25213' + 712 

Is 

4.8 

VIENNA • 


Dec. 1 

Price 


U tv. 

Yu 



i 

i 

CreditajiBiH.lt 

380 j 




Perinuoaer^ 

542 


12 

48 



71Bxcp> 

177 



+empMi 

-4 


Meyr Daimler 

145 | 

+ 2 

6 


Vifir llfteoftill. . 

373 | 


22 

5.9 

ALT EX LOUPmL j 


AUSTRALIA 


1 1+ "i 

Dec. I > ; Au«C. S I — 


Arrow AuvIkIUm...... 

AdetanieBnriitnnCem Mr 
Allied Mufii-Tnbr.lridaftS] 

AmptM -kxplorst ion 

Ampol Petroleum- 

Assuc. Minemla.....^ 

Assoc. Pnln Paper 91 — ... 
Aust. Dm 1 nrtn", xten.. ...... 

Aunt. Foundation Invest.. 

AJi.l 

.Aunt. Oil JC L.B 1 


Blue Metal Ind 

UmioalnvlUe 

Broken Hill Proprietary— 

BH. Bouih 

•Jarllun United Brewery- 

tl. J. - 

vifli >$() 

Dmss Gi'l'l Ft ciila Au»t.... 

Umtaluer (SFl 

Uouzinc UiiAinto - 

Contain Australis (2hc).._. 

Uunlcp Kubfaer 18 lr 

K6COB.... 

Blilet ■■Smith Gold M iSli.. 

K.Z. Industrie*— 

F.JtT. (25ci 

Geo. Property Trust— 


H* merale-v 

Hunker 

I.C.I. AuFiralm 

I .A.U. Holdings—.— — 

InierAXn't+r....'.— 

JenoiDfs i udnstrieo— 

4 one* .David) 

Metals Kxpkwifttu3n. 1 _ — .._ 

MIM Hotitinjrs 

Mjer fc.mj<iriurn 


News 

Nicholas tniernaUnuU. 

Nurtli Broken Hill 

U« khrlilRe. 

'Ail Brai rob ............. 

l“l"0«ri CuOervm 

lia.-kiit a DumH...— - 

H.U. Blewb 

suulhlaod Mini ox—— . 

SIlK-IU. J[ Ho 1.1 Inept 

tooth l«ll 

Waiicsu, - 

VVeoiern Minnie ifiOcenlM. 
Wcnjwnrth 


10.78 
(0. 98 
ti 85 
tO.75 
to 62 
tfi.7Q 
tO.B3 
tl.BS 
t0.85 
tO. 98 
tJ.ll 

ti.oa 

fd .94 
'7.02 
Jl 90 
1 2.49 
tl 45 
f4.20 
U.45 
ti 70 
12.75 
t.l.«b 
rl.OS 
t J.45 , 
1 1.98 
(3.20 

jj. 16 
ti 20 
(0.i4 
(2.20 
tl-43 
(1 75 
tl-05 

iu. 40 
11.46 
tLkB 
tO.38 
( 2.10 
t2.04 
(1.57 
(0.55 
tl.4S 
(0.79 

(O.S 8 
11.L5 
TK.65 
(0.47 
r0.a5 
13.00 
tl-80 
tl 18 
(4-60 
(1.14 


— 0.02 

+0.05 

+0.10 

+ 0.01 

+0.10 

- 0.01 

+0.04 

tO.01 

+o!m 

1 + 0.02 

i+0.1fl 

+0.10 

-').U5 

1+0.04 

:+■/.«• 

;+0.0I 

1+0.05 

+j.2j 

I+O.uS 


+0J31 

I+/.15 

+0.04 

+0.02 

+o".io 

+ 1 . 1.01 

l+OJB 

+0.05 

+0.06 

I.-3 

1+0.0) 

+0.03 

-0.01 

!+oii 

+0JK 

+olb'i 
+0.04 
— i.liB 
1 + 0.01 
1+0.03 

i 

1 + 0.02 

+OJ» 

1 + 0.01 


JOHANNESBURG 

MINES 

Dec. 1 


Rsad 


TOKYO 1 


Dee. I 


■Vnohj i jlnsa ■, 

Canon 

Dai Nippon Prior 
PiUi Pbrao Klim. 
Hi inch) 

Honda JJoTortL 

C. tiob..._. 

Japan Airlines. - 
Katuai Klee, pw 

KoniaiBu 

Kubota— 

Uatiutbita Ind... 
UltauUsbi Hank. 
AiltsulHibi Heavy 
AliieuUslil L'-orti.. 
Mltaui A Co 

Ultsukoshi 

Ntann Mrttora.... 
Banyu Electric- _. 

3hlseldr> 

JOOy : 

lalsbo Manne.— 
faltedo Chemical. 

I'dfjfa- 

Cokio Marine—... 
fokyn Elect. Pwi 

L'mhlba 

torav 

F'uyote Mof&r. 


■Price I J- or J Ulv.iTkl 

Tm I •— l j i 


277 

284 

905 

410 

173 

607 

379 

1.490 

66S 

377 

320 

583 

318 

129 

441 

474 

462 

450 

189 

1,240 

[2.560 

Boa 

208 

158 

562 

656 

128 

140 

678 


[-3 

+4 


1—9 

2 

j — 6 

+ 3 

'-9 
H3 
I — 5 
+ 1 
—a 
—5 
-2 
-3 
—10 

—3 

-10 


1—11 

1—4 

Pa 

Pis 


2.9 

2.1 

1 6 
1.8 

3.5 
45 
1 6 

2.7 
6.0 
2.4 

2.3 

1.7 

1.9 

4.7 

1.6 
1.6 

4.2 

1.8 

3.2 
1.0 
0.6 
1.8 
3.6 

4.8 
l.U 
6.1 

4.9 

8.4 

1.2 


Source Nlfcfeo Secoritteo Tokyo. 

STOCKHOLM 


Dec. I 


Price I + or I lMv.fXT.1. 
| Kronor | — } Kr. 


A ita Laval ■ b Kroo’l 

AaeaiKrSOi 

Arias Copra* KJSnj 
Billeroda.... 

Bnfora.— . 

tanla 


UoUuloea— — . 
2leccnBaz 'B'-.. 
Krtcafton BiKroSCTjl 

Fagema 

'.v ranees ifreei | 

daodlesOanketL.. 

Haraboa 

Un Ocb DomEjo.J 

Kotos. 

Bandvlk 

).kj. -ir Krfiu. 

nkand Kniklirla. 
IhadstMt 'FiKifCj 
Uddstnlm 
olrn iKr50) 


149 

117 

181 

189 

234 

388 

244 

426 

194 

201 

116 

217 

180 

210 

201 

290 

133 

197 

86 

144 

135 


( — 3 


!— 1 
+ 2 
\-l 
+ 1 
+ 1 
+ 1 


+ 2 

+ 2 " 

+ 2 

Ek 

-7 


5 

5.5 

9 

10 
ll.fi 
11 

4.6 

6 
8 
11 
14 

a 

9 

7 

8 

8.6 

14 

6 

<8 

6 


3.3 

42 

3.0 

4.7 

4.2 

3.0 

4.5 

3.7 

3.1 

+.u 

9.3 

8.5 

4.4 

4.5 

3.5 

3.3 

4.1 
7.0 

5.8 

5.5 

4.4 



* 


OSLO* 


Dec. 1 


Price 

Kroner 


Bergen Honk — — 

BorrcsaatTi 

Uredltbaak 

Kosmoo 

XreditlaiaBcn- 
N'Mvb HydroKiflOl 

Orkla Ind — - 

dtortbrntid ......... 


106.5 

100 

110 

463 

118 

267.51 

65 

135 


+ °r 


— 1 

-1 

+ 8 " 
+ 0.5 
-6.5 


Lliv. 

t 


I Yin. 

J » 


9 

10 

10 

30 

40 

12 

4 

10 ' 


8.2 

9.9 

8.4 

4.2 

8.3 
8.7 
5 J9 
7.2 


Anglo Anwrlcan Corpn. ... J.« 

Charter Consol ntaled tJJfi 

East Driefooteln 1B.40 

Elsburs £49 

Harmuny IE 

Kinross 4.M " 

Kloof fJ9 

PotKicrerarust Plailouru ... 

Sr. Helena ffl.» 

Sonin vaal - 7.t» 

Gold Fields SA - 2B.TS 

Union Corporation 1AT9 

De Beers Deferred 3 so 

Blyrooni/fadK 7.83 

East Rand pry 9J9 

Free State Geduld tS33 

President Brand 21 oa 

President Steyn — -..(11.09 

Milterum £J5 

Welkom . .......... 3 5 

Wcsi Drtefoiueln - CJO 

Western Holdings . — ...... — 

Western Deep - - 17-W 

INDUSTRIALS 

African Exptos. and Chem. 2-BO 
Ansio-Amer. Indnstrlal S-S 
Aruslo-Tranavaal Industries (2.99 

Associated Furniture l-E 

Barlow Rand — 3.19 *1 

CNA Investments .... — ... t2J0 

Currie Finance 9J! 

De Beers Industrial T9.T5 

Ever Ready SA LM 

Federate Vol kst>e leKsirujs. - AB5 
On Ann DevelopmeU -. LBJ 
Groatemans Stores — — 9.39 

Hnletts ' t7S 

LTA 1-59 

Nedsnal — — S-N 

OK Bazaars - — 8-TS 

Ovensttme investmentB — 999 

Premier Milling — 9*1 

Protea Holdings . — U5 

Rand Mines Properties — £19 o 
Rembrandt Group — ---— 3-5 

Reynold's Bros — . 4*j 

Sage Holdings — -» »•* 

sapk 

Sorec - - — v- 5 * 

SA Breweries ...• *-» 

SA DBts.' and Wines . — 4AS 
Tiger Oats and Nat. Mills- TT.» 
Uutaec — - 9* 


SPAIN » 

November 2S 

Asland 

Banco Lope* Quesada 

Banco Bilbao —■ 

Banco Axlantico 0,009) 
Banco Central — — 

Banesto (23»> — 

Banco Exterior — — 

Banco General 

Banco Granada (1,000) 

Banco HiGoano 

Banco Ibcrico .. — — 

(nduban — 

Banco Ind. Cat (U100) 
Banco Wcantll 1 1.000) 
Banco Noroesto — — 

Banco Occidental 

Banco Popala ... — — 
Banco Stan lander <250) 
Banco UrcnUo 1 1,000) 

Banco VLacoya 

Banco Zarocozano — 

Bankunlon 

Alto* Homos 

Bahcoctc Wilcox 

Cepsa 

Creclnco 

Dragados — 

Inmobanir — — — 

Eiterfrias Ara 

ERpanoia zinc .— 

Expl. Rio Tinto 

Fecsa 1 i.ooo) — . 

Pciiosa n.OOO) - — 

Finanxanra SA - 

Flnanzauta Scrvlctas... 
Got. Predadn 
Griuw Vclamuex <490) 

Rldrola 

Iborduera 

Motor Iberlca 

Olarra 

PoeroUber ... 

Sarrio Pa patera - 

Son! n.OOO) 

Sevlllana Elec. 

Sn [ace — — 

Tele ton lea 

Tnbacex 

Union Elec. 

Union y Fcnlx . — . 
Urbls 


NOTES: Overseas prt«? 
premium. Belgian dfvtdMBS "* 
allor wiihholdlna tax. — affl. ■ 

4 DM50 dennm. unless fiffSEfl®'. 

* Kr.lOO denom. unless 

* Ptas.500 denom. nnlces 0*“2Sg»j.' 

ih Frs.SOO acnom. unless 0u***“E «■* ,, 
5 Ven So denom. tmlosa , 

S Price at time . 

n Fiorina, b Sdiilllngs c 4i' 
dcmJ after patdbtg rig hts nj* - ;(* 
issue, c Per riure. FFran»_^*.-- 
(Uv. fi. h Assumed dividend ^ 
and/or right* issue. _ 
taxes. - w % tax free. » Fraow^i, 
Unllac dlv. p Nnin. a Sta/J ii 
and rinld exclude special 
rated dlv. b UnaiUdal ttSdWt/, J®4'- 
hoMers only, u Metfier [Ftwin*- 
(Bid. J Traded. „ 

*r x • rights, sd Ex dlvli^, FJ 
scrip issue. *a E* all. alW 0 *^ 
Increased. 
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New fall 
in zinc 
market 


;r» r . 


'li, , 

'•v”' , 

' ^ ■*• ’'*"■■» By John Edwards 

'?' n <i *• 5INC VALUES slid to tie lowest 
'•’ : .'!■ eve] since the end of July on 
-he London Metal Exchange- yes- 
1 1 . erday. Cash zinc closed £5 down 

• -.■*•, it £32S a tonne, following the 
/./> 1 : all of £7.75 last week. 

’ A hefty rise of 3:975 tonnes in 
;.inc stocks in LME warehouses, 
aising the total holdings to 
s.J'.i i[. '9,775 tonnes, had already bee'a 
Uscount'ed by the market • So 
he decline was mainly due to 
N ^Xchs fa * Iure of any producer sqp- 
n ^ort buying emerging despite 
,, he lower levels' plumbed fol- 
.. .. ' : owing the trend In other metals. 

•■•... Meanwhile, ■ Noranda of 
Canada became the second zinc 
' rod ucer to announce a change 
-a its European producer price 
Quotation from sterling (£390 a 
.j'-Vonne) to a dollar ($795) basis. 
• >ther producers axe expected to 
follow the switch. to a dollar 
notation, led by EZ Industries 
: ; - f Australia, last week. 

. : ;.J But there may be some delays 
- ecause of the genera! impres- 
ion that a considerable quan- 
"\1 ;-ty of zinc was sold ahead at the 
' Id price of £360 a tonne, before 
was raised to £390 in October. 
As expected, copper stocks in 
ME warehouses' rose .by 
T,, ts na_n other 5,500 tonnes to a total of 
7^2,900 tonnes. The American 
• ureau of Metal Statistics re- 

1 '""I'orted an increase in.'non- 
'■* ■ ommunUt world .stocks of 
>,200 short tone in October to 

• ■ total of 1,161,300 tons. 

’ w '~.A rise of 460 ‘tonnes in LME 
> n stocks, raising the total to 
- ; .;'/,• 960 tonnes, was also in line 

• ' r ith expectations, but London 

• /-ices were depressed by the 
■J;V- -wnturn in the Penang market 
’ ■' ,r ’er the week-end. 

Lead stocks unexpectedly fell 
r 150 tonnes, to' 81,775 tonnes, 

• at this had 'little impact on 
• - 'tees. LME silver holdings also 

• \- ‘dined by 330, OOff to 16,860.000 
' races. 


"Beet crop rise 
seen in EEC 

- RISE OF 15 per cent, in the 
j rope an Community sugar beet 
- op this year to 75.3m. tonnes, 
rapared with 65.7m. in 1974, is 
recast by the Common Market 
it is tics office, reports Reuter. 

‘ Significantly increased plant- 
’s more than accounted for 
* ' tfer yields. It poted: Individual 

:imate*». with 1974 comparisons 

“■ brackets, were: France 25.1m. 
mes (21. 9m.); West Germany 
' \ 3m. (15.5m.); Italy 10.1m. 

’ 7m.) ; Holland 6m. 

Igium 5m. (4.5m.); .Denmark 
i. (5.6m.); Ireland l^m. 
>0.000); and U.K.5-3ra. (4.6m.), 


Bigger world wheat crop 
forecast this year 


BY. PETER BUUEhT . 

WORLD WHEAT production this 
year Is now estimated to be 
355m. tonnes— 3m. tons higher 
than last- year’s output, the 
International Wheat Council said 
yesterday. 

The figure, slightly up on their 
previous forecast, shows that the- 
increase is likely to come from 
the developing countries whose 
share . has from 20 per 

cent, of world production last 

year to almost 23 per cent 

Communist countries’ share 
dropped by pearly Three per 
cent. ' toi 37$ . per cent, while 
the . share of other developed 
countries remained fairly ’ static 
with the U.S. increase' offset by 
declines elsewhere/ 

Aggregate wheat production in 
developing countries has in- 
creased by nearly 16; per cent 
from 70.3m. tonnes "to 81.4m. 
tonnes in the past year. There 
is evidence that there should be 
less difficulty in meeting - the 
wheat imports for. human con- 
sumption requirements of the 
countries with the worst food 
problems — estimated . at . about 
16m. tonnes in l9 75-76— tbap was 
the case last year,- said- the FWC. 

For the second successive year, 
world consumption is expected 
to btfwell 1 below the “trend " 
line suggested by recent rates 
of growth," particularly as stocks 
In the five major exporting 
countries’ at the end. of their. 


respective crop years in 1975-76 
are expected to show little 
change from the 27m. tonnes 
they had in band at the begin- 
ning of the season. 

World 1 trade in wheat is now 
forecast at 68m. tonnes, com- 
pared with 64.4m. last year due 
to the increased requirements of 
the USSR which -is expected to 
take ll.5m. of the 20.5m. tonnes 
needed by Communist countries. 
Other developed countries will 
need about 113m tonnes 0.5m. 
less than last year and develop- 
ing countries about 363m., or 
13m. tonnes less. 

Unsold stocks 

The -Ministry of Agriculture 
estimated in London yesterday 
that there were 7 - 28 m. tonnes of 
cereals left unsold or unused on 
farms in- England and Wales at 
the end of September, compared 
with 9.14m. tonnes ai the same 
time last year.- Wheat stocks 
weife down to 2.69m. tonnes com- 
pared with over 4m. tonnes in 
1974. barley 4.13m. (438m-) and 
oats 450,000 -tonnes (550,000). 

Earlier, Reuter reported from 
Luxembourg that the EEC had 
again lowered its estimate of the 
Common Market cereals crop 
from 973m. tonnes to 97.5m. 
tonnes, although the wheat crop 
was slightly higher at 38.1m. 
compared with - 373m. tonnes. 


The 1975 forecast is some 16 per 
cent, lower than the 1974 total 
of 1083m. tonnes. 

However, from New Delhi, Mr. 
R. N. Chopra, chairman of the 
State-owned Food Corporation, 
said the Indian food grain har- 
vest for the whole year could 
reach the Government estimate 
of a record 114m. tonnes this 
year against the previous high 
of 108m. in 1971-72. 

In Washington, meanwhile, 
Mr. Earl Butz, U.S. Agriculture 
Secretary, said informal agree- 
ments had been reached with 
several East European and 
Middle Eastern countries for 
long-term American grain sales, 
reports UFL 

Alter bis 17-day tour of 
Europe and the Middle. East, he 
found “ consumerism Is on the 
inarch” with 'rising consumer 
demand for improved diets 
creating a growing market for 
American-grown maize and soya- 
bean livestock feeds. 

Mr. Butz said his tour pro- 
duced “a kind of gentleman’s 
handshake ” agreements in which 
Polish and Israeli officials stated 
their intentions to buy American 
grains over the next three years. 

These and other “ under- 
standings” on export sales, plus 
a formal five-year Soviet commit- 
ment to buy American grain. 
“ give us market insurance ” for 
1976. 


Tied cottage 

protest 

planned 

SEVERAL HUNDRED farm- 
workers are expected to take 
■part id 4 rally and lobby MPs 
.at the Commons- to-morrow to 
[press for the abolition of the 
'tied farm cottage system. 

Legislation has been proposed 
for . the current session of 
Parliament, and the farm 

workers’ union-— the National 
Union of Agricultural and Allied 
Workers— -is putting on pressure 
to ensure that this time it is 

debated and passed. 

The union expects at least 
700 members from every county 
in England and Wales to attend 
the rally. 

Mr. Reg Bottini, general secre- 
tary,' said at a Press conference 
yesterday: “Abolition does not 
mean demolition.” He and bis 
president, lir. Bert HazeU, 
stressed that they wanted to 
ensure that the Kent Act and 
its provisions should cover the 
farmworker. 

■We were very disappointed 
fhat in the first session of Parlia- 
ment they did not include it in 
the - programme following the 
October election of 1974," said 
Mr. Hazel 1. 


Greenland fishing control move 


BY HILARY BARNES 


THE . DANISH Government is 
expected to outline a programme 
to-morrow for bringing interna- 
tional fisheries off the west coast 
of Greenland under controL 
The Cabinet has rejected a 
demand by the* Greenland 
Provincial. CounciL for an imme-- 
di'ate unilateral extension of the 
12 miles fisheries limit $0 100. 
miles, but it is preparing interim 
measures until the. -outcome .of 


the UN ednference on the law 
of the seas is known next 
summer. 

Mr. Joergen Peder Hansen, 
Greenland Minister, has said if 
the UN conference failed to 
agree bn 200-mile economic 
zones, Denmark would- inevitably 
have to consider whether it 
should introduce a 200-mile zone 
for Greenland unilaterally. 

The Greenland problem con- 


Cod war lifts prices 


financial times reporter 

A COMBINATION 0 f the “Cod 
War” problems and bad weather 
at the fishing grounds forced 
fish prices up at quaysides in 
Britaia yesterday. - - 
When the trawler . Boston 
Marauder landed 5,950 stone — 
half the anticipated catch.-?, at 
Fleetwood, a new port record 
price : for plaice was reached at 
£4:80 a stone. -This Compares 
with prices at Grimsby. ; three 
weeks ago of- around £3 a stone. 


At -Hull, prices rose by 
between lOp and 40p a stone 
yesterday. With two trawlers 
landing a total of 38,000 stones, 
cod fillets were bought at £5.60 
a stone — 40p more than last 
week — and haddock was selling 
at £5.30 a stone — a rise of 30p. 

Fish prices at Fleetwood have 
been steady for the past week 
but when the Boston Marauder, 
owned by Boston Deeps ea Fish- 
eries, docked prices shot .up. 


COPENHAGEN, Dec. 1. 

cems shrimp fishing. They 
allege that the shrimp catcb out- 
side the fisheries limit has risen 
from about 8,000-9,000 tons in 
1974 to as mnch as 50.000-60,000 
tons this year,.- although- no 
reliable figures are available. 
Biologists have estimated .that 
the maximum catch compatible 
with maintaining shrimp stocks 
is about 17,000 tons a year. 

There are three nations 
Operating off Greenland at the 
moment. Norway, Spain and the 
Soviet Union, but chiefly the 
latter two. 

Shrimp fisbing is not covered 
under the international commis- 
sion for North-West Atlantic 
fisheries. The Government is 
therefore planning to call for 
bilateral negotiations on the 
shrimp issue with the nations 
involved. Quotas or area limita- 
tions are believed to be among 
the options which the Govern- 
ment will consider. - 

The shrimp fisheries ate the 
only fisb still available- in Green- 
land waters in sufficient quanti- 
ties to form the basis of- a viable 
industry. . 


‘Ghana will 
keep cocoa 
output lead’ 

ACCRA, Dec. L 
GHANA . HAS rejected predic- 
tions in a recent international 
cocoa organisation report mat it 
would- be ovenaxen by me ivoiy 
Coast in the next 10 years as the 
world’s leading cocoa producer. 

Tbe Ghana Cocoa Marketing 
Board (GCHB) toid Mr. H. J. 
rruxe, buffer stout manager of 
the international Lucoa 
Organisation, now on a fact find- 
ing mission, that there" was no 
question of Ghana relinquisning 
d er leading position as a coct-a 
producer to any other country in 
xne world. 

It said as a result of successful 
research by Ghana’s Cocoa Re- 
search Institute tbe future of tbe 
cocoa industry in the country 
was well assured. 

Purchases of Ghana main crop 
cocoa. for tbe ninth week of the 
season (ended November 27) 
are -estimated at 25.237 tons 
according to the GCMB. This 
brings total main crop purchases 
this season to 220,310 tons, 
against 199,499 tons, after nine 
weeks last season. 

• Ivory Coast cocoa output will 
rise 25,000 tonnes to 230.000 
tonnes' during tbe 1975 campaign 
compared with last year, official 
estimates show. 

Reuter. ... 


ROYAL SMITHFIELD SHOW 



Mr. Fred Peart Minister of Agriculture, who opened the Show at London’s Earls Court 
yesterday, admires a Charolais cross Aberdeen Angus heifer. Later he promised beef 
fanners he would fight In the EEC to retain Britain’s present beer support system Instead 

of relying on permanent intervention. 

» 

Smaller cattle but 
larger machines 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


MORE THAN 40 years ago I 
attended this show for the first 
time in tbe old Agricultural Hal! 
at Islington. Basically it is the 
same to-day except that the 
cattle have become smaller and 
the machines a lot bigger and it 
is all much more expensive. 

' Even when small in those days 
the cattle and the sheep were all 
too fat. They are still in many 
cases too fat by modern butchery 
standards but their exhibitors 
like them that way and as they 
pay the entry fees and provide 
the judges why should they not 
run things to suit themselves. 

Forty years ago the Ministry 
of Agriculture presented cattle 
which they thought the butchers 
-wanted and were laughed to 
scorn by tbe traditionalists. To- 
day the Ministry shows cattle 
which would not even get a men- 
tion if submitted • in tbe ring. 
It- has been joined by the Meat 
and Livestock Commission with 
much tbe same effect But no- 
body seems to care about these 


examples of bureaucratic indoc- 
trination. 

.Tbe -significant differences 
from the early shows is the bold 
the imported breeds have taken 
of tbe cattle entries. Nearly half 
tbe cattle are crossbreds and 98 
per cent have a proportion, 
great or small, of foreign blood. 
This is rcUected of course in 
marketings outside where, 
thanks to artificial Insemination, 
such cross-breeding is open to 
every farmer. 

Foreign breeds 

It is possible that the wide 
adoption of these foreign breeds 
sometimes without sufficient 
thought has not done- as much 
for fanners as the proper use of 
tbe existing British strains 
would have done. But novelty in 
farming, as in everything else, 
is often confused with progress. 

1 remember at one show that 
the late King George VI prod- 
ded tbe flesh of a . champion 
beast only to find that the royal 
finger print remained per- 
manently indented in the skin. 


Investigations followed, the poor 
beast was slaughtered and uas 
found to have been subjected to 
a course of glycerine injections 
just as the essential parts of 
some young women are " im- 
proved " to-day. 

As to the machinery words 
almost fail me. On nur first visit 
there were only a handful of 
tractors and many burse drawn 
and even hand implements and 
nothing cost much more than 
£100. The highest price tTactur 
this year is £23,300. 

What with the falling £ and 
escalating costs outside the 
manufacturers’ control the prices 
of everything seem to be fixed 
from day to day. There are some 
marvellous machines and if I 
were a millionaire I should love 
to indulge in them. 

Some must be sold but I 
gather tbat were it not for the 
falling £ and the export trade 
belt tightening would be the rule 
for our manufacturers because 
farmers are very 1 cost conscious 
these days. 


Renewed fears on Colombian coffee 


BY RICHARD MOONEY 

RENEWED FEARS for the 
Colombian coffee crop, coupled 
with the continued weakness of 
sterling, sparked off a further 
rise on the London terminal 
market yesterday. The March 
position climbed to £741 a tonne 
at one time, before closing £6 
up on the day at £734fi a tonne. 

Reports that ’ this year’s 


Colombian coffee crop could be 
cut by as much as 20 per cent, 
as a result of rain damage were 
countered last week by a 
delegate at the current Interna- 
tional Coffee Organisation talks 
in London who said the damage 
was not likely to exceed 10 per 
cent. 

But an exporters’ representa- 


tive in Colombia has since 
confirmed that local opinion puts 
the figure nearer 20 per cent 
This statement may have 
influenced Friday’s late rise in 
New York— which was reflected 
in yesterday’s opening tone in 
London — as well as giving a 
direct boost to tbe London 
market 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


OP PER —Turned easier on tbe London 
(ai Exchange. Priced -were Initially 
idy. there being no reaction .to the 
[her increase in the already record 
-chouse Docks flgnre.' Lack of the- 
?nt trade interest coupled with feelings 
t the market was possibly a little 
[-bought then turned prices easier and 
ranted stop-loss selling winch, when 
U.S. market opened lower' than 
ocied^ took forward met a l down to 
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£578. A modest recovery w |K0.5 hi the 
dose of tbe afternoon 3ert> reflected 
more a lacY of .farther aching than any 
'fresh buying. Turnover 1X973 tonnes. 

Amalgamated Metal'. CorpocsUern 
reported that In the morning cash 
wire bars - traded at £564.50, 63. 6U0; 
three months 1565. 800. 84. Cathodes; 
Cash £548,. 4&J0; . three months 032. 71, 
7W0. -Kerb: Wlrthara: -Qiree month* 
1582. 81. 80, 79. so. 80 JO- Cathodes:- 
Untraded. Afternoon: Wfrebars: Cash 
£560, 61; three months £379. 80. 81. 79; 
80. 8<L5fl, 81. Cathodes: Unlradcd- TCorh: 
Wlrebars: Three . months £560.50. 

Cathode*: Ontraded. 

TIN— Last grand. - Price* opened lower 
reflecting the decline In Penang over the 
week-end and thereafter moved within 
narrow limits In a relatively modest 
turnover of 5*3 tames. 

1 Morning: Standard: CtiSB £3.046. 43; 
three months £3325. 15. 12. High Grade: 
Untraded. Kerb: Standard: Three months 
£3,113, 10. HUih Grade: Untraded. After- 
boon; Standard: Cash cm traded; mid-Feb. 
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Dec. and Northern Range to Carthagma 
and SavflJe at 510 LLa for Dee. Three 
cargoes of wheat were fixed from U.S. 
-Gulf to Chile at rates ranging from 


a tanker Iran U.S. Atlantic or Golf to 
.Jhdla at 920.25 free discharge for Dec 
and a dry cargo ship on the same ran at 
522.75 free discharge for Dec.-Jaa. ' In 
the ore section, a cargo was fixed from 
Tnbarao to Dunkirk u 93.25 LLo. lor 
Dec. 

COFFEE 

Robasu futures fell baft in the after- 


Untraded. Kerb: High -Grade and 

Standard: Umradcd. 

LEAD— Easier. The small fall in pooo under Jobber profit-taking and 
warehouse Bucks, as against expectations dealer selHnc. market sources said. The 
of -a modest Increase, coopled with trade dose was hesitant but stm showed on 
baying, mainly of forward- metaL held balance gains of £3-50-16 per tonne. 


D.U.I.B. 

ADVERTISER HAS D.U.LB. 
AVAILABLE FOR SALE IN 
10 TON LOTS 

FFERS TO SOX A-5J37. FINANCIAL 
TIMES, 10, CANNON STREET, . 
EC4F 4BY. 


.^PERSONAL 


. Suede and Leather sale now on. 
-itMJiou* seldCilon. Amelia and uurw. 
■S New Bona Sr.. W.l. 01-408 2425. 
Z A CYMA WATCH and snow you 
-ally care. 

‘p US to keep advertising Honest. 

■ rite lor your tree copy of the main 
lints from Uie British Code of Advcr- 
rsinB Pron-ce. Then If you think a 

-ess, poster, direct man adyertisenKXit 
- cinema commercial breaks the Code. 

■ If US. 

14 Advertising Standerda Authority 
.d. 15IT7, R log mount Street. London 
CtE 7AW- . . 


COMPANY 

NOTICES 


'kNGLO-TRANSVAAL INOUSTOKS . 
LIMIHD 

■■ i Incorporated in tne -Republic of 
Sputft Ainu) 

VTlCE TO HOLDEAS Of 6 >S% LOAN 
•STOCK TP71-7S . 

CLOSING DF REGISTERS 
-MICE IS HEREBY GIVEN that, tar 
purpose* ot payment ot interest tar 
Period 1 « July to Sltl December T97S 
. airierimnins those stockholders to 
■ n kihP redemption will be due on 31st 
imeer 197S. the regisien m moact 
r above-mentioned stock Wilt be closed 
' | din to aist ueccmuer. »i?o, • 

.&NGLO-TRANSVAAL TRUSTEES LTD. 

London Secretaries, 
Per: W. A. t»- isu.4hr-wc.vU- tv. 
* London Secretaries. 

295 Regent Street. 
London W 1 R 6 ST. 

Mered Often: 
liraJl Houif, 

;,fton street. 

HU-..7UIU 

rLtfCemue r, 1975. 

International holdings sa. 


■% GUARANTEED BONDS 1980. 
MftSr AND SECOND. SERIES 
G. WARBURG & CO. -LTD. MMunce 
the nlntn annual Instalment of Bonos 

- rail ' '• "■ 


nominal value of JJi51.200.0DD hare 

• purchased tor redemption on -»<** 
Tibet. 1975. 

. Gresham Street, 

'London ECZP 2 EB- 
. December. 1975. 


'THE SOUTH STAFFORDSHIRE 
WATERWO RKS COM PANY 

•TICE IS HEREBY GIVEN that the 
tor Books of the Company tell! bo 
EB from the 1«N December. 1970. 

•lit December, 197S. both 

l*o. again*! T ransfera • of Oeiwnt.ura 
Preference Stock*, but .not against 
len at Ordinary »«*. 

A.V^aYNVS^&rararv. 

tiB ssrw ■ 

:b November. 1975. - . 


"TO WLES LT D. 

TICE ts HEREBY GIVEN 'that ttIO 

■OSED on 10th December. .1 978. .tor 
ay only lor the pavwerK gf aw t)M- 
tor the hait-vear ended D«em- 

W ?’Bu Order of the Board. _ -. 

M. WALPOLE. FXA. Secretary. 


GOURMET 


GALLIPOLI RESTAURANT. Oil Old Broad 
at.. S.C2. Open every day tar lunch, 
domer add dancmg until 3 a.m. catann 
twice "Warty « 10-30 pjn, and 1-75 
Am. Mon. to Sat. £5.75. Tet. 588 1 922. 


CINEMAS (Contd.) 


4AICE5TER SQUARE THEATRE- 930 &25L 
See j Hear i Feel I _ tommy (AAi. Tne 
Him Event of the Year. Sap. pert*. Uo, 
e.iO. o-tM. 5un. 4.30. 8.00; All seat* 
may m booked. 


UvuiN, -HA V MARKET. IS30 273S-Z771.I 
Dustin Hodman “ LENNY " OU. Sep. 
DTOSS. N*k. 2.00. ETTA. B-30. All -POBt* 
may be booked. 


JJtuN. Leicester Sonera. <930 61 11 J 
Temporarily, closed for redecorating ana 
refurbishing. 


PLAZA 2 . Regent SL 830 6494. Box 
Oflico open n a.m. to 7 pjn. snot Sun.). 
GONE WITH THE WIND tA» In 70 mm. 
Props, hew. * Puts. Oa.lv 2.15. 6 JO.- 
All seats bookable. 


PRINCE CHARLES. UHc. So. 437 6181. 
2nd Groat Year. EMManUELLB 
Sen. Pert*. -Dlv. One. 5unj US. 6-15. 
9 .DO. Late Show.. m. and Sat. HAS. 
Seat* Bookable. Lic ens e d Bar. 


RiTZ, Leicester Sd. 437 12-34. 3 DAYS 
Ot- THE CONDOR (AA). Prop*. Dally. 
IAS. a JO.. 6.10 8.30 


L jcfirlE i. LwcT 'B d. tWaptour St-). 

4470. Coot Perf*. -Dlv. from 12.30.- 
Show Frl. and Sat. 11 AS. Ken Russell's. 
USZTOMANVA OQ. PtOg*. tUO. LW. 
4AS. 70S. - Late Show fit. ami 

Sat. HAS. , 

s ce ne zrr ac- &». (WiWb w so. 

4470. Cent pert*. Ply, from 1 .O S. Lata 
Snow Frl. and Sat 10.S5. WHaJTS UP- 
DOCf (U>. 1.15, 5.10. 9.05. FREEBIE 
AND THE BEAN 0O. 3.0S, 7.00. Late. 
. Show Fri. and Sat. 10-95. 

SUNK 3.7 Lek, So. iWankwnftJ 




fv&n* a*i • uoiWr dm* i i'Pi wwyiw*'#; 

4470. THE TOWERING INFERNO IW. 
Sep. Pert*. Dlv. 2.00- 5.20. 8.40. Late 
Show Frl. and Sat. 11AS. Seats. BEbla. 
— ARPerfs.. . . 

S C ENE - I T Lek. So. (W*X35S f 
4470. 2nd YEAR. THE , EXORCIST «). 
Directed bv vr.niam Frtadtan. Seo. 
Pert*, ply. T2AO. 3.00. 6.1 S. 9A0. Late 
Show frl. and Sat. 11, SO. Bo* 0»cr Open 
Daily .10-8. -Sun. 12-8. Seat* Btcbie. — 
All Perh. 

WaRneR WBSf IhD, Leiccoier Souari 

Teh 489 0791. . . 

1. Telly Savaia. James Mason. Robert 
Colo. INSIDE DOT (Ai. Sep. fWog*. 2.30. 

2-^A Sen 'Russ ell Film Staging Roger 
OaJtrev. USZTOMANIA OCX Cent oroos. 
Wk. 1.20. 3A0. 600. 8 .25. .... 

J- Writ Bodtrde. A»a Gardner. «R«I»- 
SION TO KILL CAA). Sap. 
s s. . ajsO. aii urn may be booked. 

ConL proflS. 7L20. 


5J.. 8 JO. All watt may be book 
A VENIAL SIN 00. 

4 AO. BAS. a JO. 


ART GALLERIES 


RICHARD GREEN GALLER Y ’ 
36 Dover Stredti VV1 01-493 7997 
Christmas Exhibition - 
of Paintings under 0,000 
Daily 9J0-6D0 Sat«. lO.O(Mj jg 

the PAfUCER GAU. 1 SV, 3. Albmnxrfe 
™r»« BoadllV; W.l. J**'**™!? 

orjoffSaJ * ■« 

■jaiti?. rr 

FIELD BOURNE. ••■eSSSal 




Tri fg?- 

10-6. Sit 10-1. 01-437 0264. 


prices relatively steady in the fare Of 
the decline to other base metals. Turn- 
over. 3.335 -tonnes. CUPPS6 

lOBlrli AV * 
C)r#e 


Butina- 

Done 

I.HAP 

K.U1. 

Official 

+ VI 

p.m. 

Unofficial 

+ re 

f 1*1 C.1D..I 




755-757 
70 4 755 
735 736 
738 740- 
742 744 
746-747 
751-752 

+4.5 
+8.0 
+ 5J 
+4.5 
+IA 
+4-0 

743-737 

741-732 

741-735 

745-739 

761-744 

755-746 

760-753 


18S.»-4 

V71-.2S 

lt4 

£ 

-.12o 
—76 
— Zfc 

S&2S; 

*: 

163-.5 

170.5-1 

1 9-22^ 
three m 


Caah.. 

j mooch*., 
ament.— 
N.Yj5pot. 

Morning* 

-1.12 May 

--S7B July 

»«p* — 

Nov pm her ... 

note 


Backwtaeat— 1.37. 1JM. 120, tdl 0^7. 1-30. 
1^0. nlli: tan let— *4.69. rest nil f26-29. 
rest uni; Grata' sorghont— 29 48. feet nil 
(29.48. real nil). Levies for floors (wlUt 
Brevtoo* in bracket*) in Units of Account 
per loom: Wheat or mixed wheal and 
rye— 65.00 ISZ.1T); Rye— 78.88 174.401. . 

H G CA^ — Regional and TJ.K. average ex- 
farm spot prices for week ending Novefa- 
ber 27. Soft mining wheat— S. East £61.00, 
Eastern £62 JS, E. Midland* £62.09. W, 
Midlands UZOS. N. East £62.40, N. West 
tfSJS. Scotland £88.35. U.R. £62^8. 

Feeding bartay— S. East ISB^S, S. West 
£60.10. ESEiera £60.05. E. Midlands £6015. 
W. Midlands £60.65. N. East £60.00. N. 
West £80-55, Scotland £59.85, U.K. £6040. 

H CCA— Location ex- farm spot prices: 
Soft . milling wheat— B. Suffolk £61.16. 
Feed wheat— E. Suffolk £80.10. Feed 
barley— £- Suffolk £80.00. NE Scotland 
£60.35. 

U.K. monetary coefficients far the week 
beginning December 8 baaed on HGCA 
calculations are expected to remain 
nflchtfctd, 

SOYABEAN MEAL 

Market eased as shlppen tried to eel] 
Croat origins but found consumer* In 
Europe backing away in line with 
OtlC ago prices. 


PRICE CHANGES 


Prices per ton unless otherwise stated. 


ifm-w&i 


quarters 28.5 to 30.0; Eire hindquarters 
4L0 to 43.0, forequarters I8J to 38J. 

VoaJ: 'English fats SdJI to 56.0. top 

qualify 57.5. bobbles 18.8 to 18.0; Scotch 
bobbles 14-0 to ISA; Dutch hinds and end* 

75.0 to 80.0, top quality 82.0. 

Lamb: English small 30.0 to 86-0. 

medium SOJ to 34.0, heavy 26.0 to 38.0; Metals 

Scotch medium 38.0 to 33ff.' Heavy S.O Mumlolnm rift 1L39& 

to 30.0, hill 26.0 to 35.0: Imponed frozen; Free Market df~... 

SI D's 32.5 to 3S.D, J’g 30j to 5L5. 8*1 Copped 
29.0. YLs 2BJ to 30-5- Oaah Wire Bara v 

Ea rns— 16.0 to 18.0, top quality 19.0. i montbi rto. dou'u 
Park— osuglisb, under 100 fas 33.0 to Cart Cathode <«•_. 

39.5, 100-120 fas 33.6 to 38.0, 120-160 lbs i months dex at.... 

33.0 to 36.0. 100-180 fas 31.0 to SLO. 180 Gold Tray oz-l 

lbs and over 20.0 to 32.0- Lead Cash (m. 

MEAT COMM ISSlO It — A rc-rage faunock i mootht «i 

prices at representative markets on Nickel ini...— 

December It U.K^-Cattie CL 66 per Uve Free market elf ttb 
cwl i ttUOi, sneep SB-3 p per pound 
e.d.c.w. t+0.9i. Pigs £5.01 per scXw. Ptaunum Wtrayos. 

(-0.08). Eufliand and Wams-Cattla . Free Martec 

numbers up B.B per cent., average price Quicksfl'»erti6lb\(r- 

£2L87 I -HUS); sheep down 15.4. average Silver Tray m 

38.6p t +0J9): pigs down U-5. average 5 months — 

£5.00 t —O.O0I. Scotland— Cattle up 29.L TinOasbraii. 


Dec. 1 H- or 

W?5 


— „....l£506 
>4£510-52fi 


-5.75; 


£560-75] 
£580.7 a)— 6.0 
*1548 1—5.5 


£566 
9137.75] 
£155.25 
1170.75 
£2.4 5 
il. 1-2.0 


-a75!6 1*3.25 


pi.isa 

+54.IS 


Month 

ago 


£579.25 

£601.25 

£566.6 

£568 


average C3.D8 (—0.01); Sheep down 33.7, i umniha 


l£7fiijl4| 
4:70.8 1—1.0 
38UD6 
204.5/ 

210-5 
£3.045.5] 
Eo.115 


tsstJB%sr * n70JD - Kert: ?»“sw^5asac 

lowest nnce end- U^rashed Arebtcas Santos Fours 84.00. 

July. ChantaL speculative and stop-loss B gtcA cb trniACT 0 ^ imv re- 
selling combined to- depress prices in a 
Market, almost devoid of any buying b 

& as 2ft ■ssysasti 

lowest. ' Carries accounted for a good 

part of die 13.775 tonnes turnover. wIm-’ VL D °** 90 ■ OMlJ,, * 


j Clow 

+re 

buunto. 

Done 

Cperwooe. 

Deoember .~(81.fl.8BJl 

-2J 


Kebrnary. ...|66.6-e5J 

—0.9 

06.2 

April 46.L6M 

— 0.76 

60.5 

June- JB7. 1 -S7.5 

-O.W 

07.7-87J 

A\»«u*l j87ff4>8.5 

-0.8 

— 

Ort'jler 

—O.B5 

■ — 

"Sales; - U (87)' lots 

of 100 

rcranea 


average 37.0p (+0 Jil wgs down 16.7, Woifram 2ZjXQwjiF£42.5-rt 
average £5.07 1 + n.oli. Zinc Gaah 4_„ £328 

.MEAT COMMISSION— Average fatatock i mouths Ik) £541.75 

prices at representative markets on week Prodoaera l£39u 

ending Nov. 29. U.K*— Cattle. X2L83 per Oils 
Uve cwt (+0.74); Steep. 373p per pound Gooonot Malayan— 

e.d.c.w. t~04«; Pigs. £3.05 per sc. Lw. GrrHindnui 

(-0 09). England and Wales— Cattle d* 1£387 


h- S.S 


£165.25 

t'173.5 

£2,581 

$1.61-1.8 

t£75i-B0j 
.60. 2 
: 66-94 
|4L 2 . bp 
409p 


ac«! 


•zujq 

• ML 
Offlaa 


tun. f+ or 
Unoffioaij — 

n— »■ • 

t 

e. 

-1 - 
-L12 
-J 

t [ £ 

i zaiothi . 
»’inent__ . 
trtin.Weai 

344.0-8 

+5S 

041.3-2 j — 2.74 

*38 Is -9 | 17/. 


SUGAR 


'Morning: Cash £333. KLS0. 32. 8L75; 
three mouths £348. 46.50. 46. 45.50. -45. 

Kerb: Gush £351-30; three months £342. 

43. 42. Afternoon: Cash £328; three 
months X34L50, 42. Kerb: Three months 
Z34L73. 4130, 4S. 

* Cents per pound. tOu previous 
unofficial dose. 2 Ui Per picuL 

SILVER 

' Silver vu fixed Mp an ounce lower *r 
for spot delivery in the Los dsn bullion 
market yesterday, at m*»- US. cent J*a-* r - 
equtaiknu.iif the fixing Javels were: spot A£~u°*: 
412 Jc. down jDJc.; three-month 419.5. 4iy-tTpt 
down 114c,-- six-month 427.7c. down 10.6c; 
and 12-month 44A2c. down 10.4c. .The 
B»al . opened it 285-3SBP (415415c) and 


SLIGHTLY STEADIER opening an the 
London physical market Little Interest 

. . _ throuxboot day, closing qtheL Lewis and 

— ' Peat reported a god own price of 153 

“ Malaysian coats (buyer December?. Sales 

145 (146r lots of 10 tonnes. 


No. 1 
K^LS. 

Prevyw* 
Jay'b clooe 

Yeotorday'a 

dose 

Bnstnen 

done 

Jrt. 

56.88 58-89 

K.80-48 50 

— 

Jan. Ur. 
Apr-Jne 
Jy-oata 
Ooi-Dee 
Jao-Mr. 
Ap-Jun. 
Jiy-tfpt 

56.26 36-56 
« 7.44-57 A0 
:8.«p 58.60 

69.50 59.60 

40.50 40.5& 
41.40-41^0 
41 Ja 42- DO 

6.30-:9.50 
47 00 l7 B8 
68.96 .0.76 
58 JO 59.75 
40AM0.70 
4L40-4I.70 
42JHW2-C6 

56-40-56-20 
5730-57-50 
59.86- 59 ,28 
5a.60-38.40 
40.60-40.56 
41AW1.25 


LOMDOK DAILY PRICE <x*v sugar) — 
Lower it 051 (084) a ton C.LL far Nov.- 
Dee. Jan. shipment. WWW sugar dally 
price was fixed at 1379 i£173K 
The market eased considerably jester-' 
day morning on relentless trade selling, 
and by raid-day March had traded below 
the DS3.00 banter. During the afternoon, 
however, prices improved slightly- when 
New York was steadier than expected, 
noons c. Czarnlkow. 


numbers down 55 ncr cent., average price Linseed Orudaiu^..|£377 
£21. H (+0.73); Sheep down 13JL average Phlm Malayan tai— £182 
37 .So i— QAV. Ptet up 4.7. average IS.05 doysnean „ 1 

(—0.18). Scotland— Cattle down 15.4 Sends 

average £22.93 (+0.60; Sheep down 37.1, Copra Philipp ton.. [S202. 5 
average S6.0p. f— 03t; Pigs down 3.7, Qr'nuts Nigerian... 
average 16.06 (+0.04). , Unwed Can No-L.. 

COVENT GARDEN (prices. In srerilng) 

— Imported ' Produce;. Ormnuas— Spanish: 

2 JO-3.00. Saownap— Spanish: Per tray Brains 

2.20-2.40. Clementines— Spanish: 2-5W.00: BorieyBBO 

Moroccan: S 220, 7 2.40. 8.2.66, 5 2.70. Horae Futons — j 

4/5 3.06; Cyprus: .2-202.60.' Lemons— Maine 
Italian: 330-4.00: Sooth African: C50-5.M: Kreoch No. S Am 'tf 6^5 
Greek: 5.06408; Turidsh: X40-23&; 6. A. Xdfanv i£S7J2a 

Cyprus: 4.00-4.56. Grapefruit— Domlniean: RTbeat 
2.00-2^0: Cyprus: 2^03.28: Jaffa: 2.70- No. 1 Had spring! ; 

5.28; Florida: Ruhr J.60: Jamaican: 2.60- NoJEHard winter^ t 

2J0. Apples— French; Per 28 fas Golden Anstrallaair.a.q. t 

Delicious 72/34 1.40-1.70, per 20 fas Stark- English Miiling__l£65 
fag 1AQ, Granny 72/34 2J6-2J0; 

Dsniah: Per pound McIntosh 0.10. Peara 

—Italian: Per pound Williams 0.11-0 J2. Oocoa Shipment (a>ili670 . 

Fassacrassana 0.10. pineapples— South Hu*ree llarch. |±£3S.a, 

African: 8/15 L504M. Grapes— Spanish: LoSee shipment tet. 


17.U*a.U21 
|i!3.0bl 
L40.42 
tl350d!5 


— 5.0 
r-4-186fC358.7fi 
t590 


C417 

UMOO 

Sl90 

l 


S197J 

8157 


£157 i+A.O 


. 1 | 

1E62.55 1 + 0.5 jj£61. 15 


+0.76 


+ff5 


165.5 

ICTI.S 

1 
I 

l£66.3 


3URS! | 

Prei 

YeeterttavY 

Prevloa* 

Bualoew 

Comm 1 

Clara ' 

D*yS 

Done 

Con. j 


Uloae 



Physical c , tari n g prices (buyers) were: 
BBwi .Wtota Mi. iMo-smti vumobi «uu - 5 . -c_ lEffit- Tice. 99Pn t+t 1 b- 

drtfted -lower to date- at 20L4-w2Ap ^ (S5 ^' 

(467-409C). , 


dlLVBK 

per'. 

eroyot. 

Bail tan 

WTing 

.price* 

+J» 

UJA.iL 

etara 


J month*; 
6uWtuha. 
fmontha. 
ft- month* 

204.&P 

210.5p 

216.8p ' 

- 4 :« 
-6.5 

201.7p 

207.5Sp 

2 16.3 5 p 

-6.65 

-9J 

-7/IB 

200’.3p 

-** 



COCOA 


NoMJcutTMti 
.December >. 
ilarab m 
May. 

reptemfcw- 
Deoember— 
Mareh I 


667J0-68LD 
635J135.5 

615.0 16.5 

607.0 OB.Q |—1.5 
eoi.aoBff 
084 D-95.0 
591. 0-9 3.0 


+ « 


Jan. 33 jep (84.0). 

GRAINS 

THE BALTIC— Trading was featnrelras 
throughout the market and price move- 
tnente marginal. 

Wheat— QS. Dark Morthern Swing No. 2 
14 per cent. Jan. £99.35. Feb. £100.00. 
March £1005. direa Tflbary. AprU-mid- 
May £M,35. May B9J0. June £96.60, July 
£99.95 transhipment EaS Coast. EEC- 
Feed Dec. £83.60, Jan. £64Jo East Coast. 
LME— Turttovof U4 OM Mfi M Matae-NO. 3 T«Hew AraerU^Treuch 
ora. Morning; ffiree months 216A 10.6. n»c. HAM. Jan, £67.73. Feb. £68JS tran* 
JJjJj. **£• S*-*. Three mhrtlte OWWoeot Coast seller. Soofh African 

WW,e 3aJL mSS - Peb ' “ 8 - 50 - iSant> 
^ «■» UK. Sotnh African TeOow Jan. 

?7J. Kerbs-. Three months 208-6. o&z. Frt Ma rrt] H7.re UJL 

rnrOi MARK LANE— Dealings remained quiet 

vUvvA thrtntshoul the market fan the prim 

Prices eased back in quiet featureless m n crur a held Heady, small parcel sales 

JisfsansjtUM - ssrja ffsa-uias 

of denarorahio when si £64.36 per long 
ton. Average sellers' quotations per fang 
ton for delivery London area: Wheat 
. _ „ m Kilns Dec. £63. Jan..Mar. 167. 

f-6-6 *78.5.67.5 ocnaturaMe Dec. £64J0. JaiL-Uar. £85-50. 
.S MI -0-34.0 Barley fee d Dec. £83.50, 

.0 622.0-14J LONDON GRAIN FUTURES MARKET. 
, - rt- ICAPTA>-Wliem, Staadv. Cta»: Jan. 

-3.0 teO6.0^3^ 6L30, Mar. SS.65, May 67 J5. SepL 55.45, 
—3.5 [698.0-05.0 N4W . gg M . Business: Jan. WJW4JS, 

(— Z.0 1596 ff Mar. 68A6 «l 6S. May 67.4647J0. Sept 

SateTTlfl9 (4J961 'fata- Of ID tonne*. BA5M8AB, NpV. 88.40. Bartay, at mmijf. 
' — Prfcmm. Otts*: JaO. 83.33. Mar. 64 83. May 663S, 

ua^Tpo^: SSSk „ Kot - £;-£* is 

Indicator lMUy a veraw UM iSSJISl, 

22-day average B6J0 (96^71. “■ !5, SeDt - “- 251 N0T - 67 JM7 - 08 - 

• EEC- DAILY IMPORT LEVIES and 
PRPTRTfTC premtoms affsedve for . Dee 3 (to order 

. 4(*UiIvn A current levy nlss Jan.. Feb. and Mar. 

DRY CARGO— Chartering was slow to p r emiums, with previous to bracken), 
mama after the week-end and the UA. fa Units of- Account per tame: Common 
■nianksglving Eoflday but cargoes - of wheat— 32^4. - rest nil ISLBS. rest nfli: 
grids were covered bom Ui. . Guff to ffurttm wbnt— 5454. rest u3 fBLK, ram 
The Netherlands at 38 f J.o. for Dec. and nil;; R ye — 43 . 5 3 . rest nil (39-34, rod nill; 
ter JatL-FebTateo. from SL Lawrence to. Barisy— 17J0. rat bQ 07.66. rest nil); 
Ant weiu/ Hi mburg range at 37 Li.o. for Oats — 1 6 2 2. 0X0, 6-86, 6^0 ( 1 8. 22, QJB. 
spot Other grain Booktags included Port (L80, 6XV>; Mala (other than hybrid Jer 
CarUer to Coinsohat ai ' S8^2i fJ-a tor seeding) 3087. rest nil (30^7 rest nBj; 


Einirti 

March.. 1&L7W4.00, 157.28,67 JO 1.7J6-02.2E 

May ub.D«.B S5jiofl.75-i0.06 i59 DO- L2o 

Aag it>7 26 .7.6 j 8«.2o 80.60 .69 0/-66.50, 

Uc* .57-2-.-S7.7o , 66.2b 60.6(i Ib6.» 06^6 

Dee iS7 2> B6.lt. 80.25 B0.7U >6?-M 

March. . 66.76 68 .ft, .s8jB-60.76,iee.«-&e.« 
May [ <66 7a U.Ot. tBOJkkfiD.BO|l68.5l 


4.40. Dales— Calltornlan: Per carton 0.19; ceni _.._\ 

Iraqi: Per packet 0.08: Algerian; 8X14- Juta UABV7C (d).. 

037. Tsmatnua— SouDSh: 2.20-2.70: ttubbor ^...kik» 

Canary: 1 J0-2 J0-. Ob hurt— Spanish: 4/5 disu &A4L <a> 

4Jt; Dutch: 2J6-3.40: Polish: 3 A0. Sugar iKawj 

CKambere— Canary: 1.49-1.60. Caull- TTooitopiesa — Mloj207p 

Stowers— Jersey: Per 24 3-00; French: Clovee tM&d*g*»c*) f 

3.50. Crashnrrto— U.S Per 6 o*s 18 Pepper Vhi M i_ [ oo 
2.16, 16 02S 24 5.04. Flo*— Turkish: Per Block. ..too 

ounce Q.1L Almonds— Cyproo: Per pound 


[ — 10.6|£713 


i — ^.2B| 


! ! 

1 

£734.5 i 

+ 6.0 

6B.fi 

+0 _2 

£19* 


34.75p 

—0-5 

£60u 


£161 

-3.0 

20 7 p 

+ 1.0 

£*,480 


£950 I 
£740 



(.662.75 

I 

£713 

65.55 
ni96 
|3a.5p 
8600 
t J 63 
204f> 
ili.bOC 
£B40 
K735 


Sales: 2J33 0444) fats of 50 tonnes. 

Tate and ex-reBnety price lor 

grannjaied basts white sugar ws8 £312.39 
(samei a long ton far home trade 
and £236 /G») a fang fan for export. 

EEC IMPORT LEVIES for white and 
raw sugar effective to-day. In Units e I 
Account per 100 Idlas (previous in 
brackets). White denatured and nofl- 
denatured 7 -56 (7J8).' Raw sugar, 

denatured *ud. nan-denatured 6.74 (6ffD. 

WOOL FUTURES 

LONDON— Market steady. 

< Pence per Mfa) 

Aiusraiiau JYe«terti I yB| r »v| duBtuea 
Greasy wool! dose 1 — 1 Done 


semi soft 6.23. Walmita— Chinese'. Per' - somtaaL t Seller ’ l unofficial tdoee 
wndOOMjff: CfaliioBdan: jUMA *isC ^ 

PotA to^— na haii^ Per 20 . 2.*®; wealth r^netLc Uganda Robusu standard 

S 5 Wta l warxl M “ d *' wade indlcattaa prices f.o.b. Mombasa 

2.70, Jamaican. *.». Ui cents a pound. ^Bangladesh white 

EapHsfa JPrtNtacar Mush roams Per " C.” J Unquoted, a Seller's quolation. 

pound 0.2541.30. Lettoce— Per 12. round, h Nov. g Metric UniL r September. 
050-1,00, POtatots— WUles IX. ZOwhiis wNov.-Jaa. t 

2S0-3.10. Cshbaacs— Per bag Primo SffO- 
1 00. Apples— Per pound Cox's Orange 
Pippin 0.03-0 Jl. ROSBeta 0.8541.07. Bran)* 
ley's 0.07-0.00. Derbys 6.06, Laxton's 0.06- 
0.07. Cetary— Per 1 2. 0.90 prepacked 

*0/25 2.40-LS0. Sprouts— Per pound 0.06- 
B.07, Bowreot— Per 12 fas 0.7MJ90. Oufata 
—Per 56 lbs fi.OW.lO. Swedes— Per 28 lbs 
Devon D 50-0,66. Carrots- Per 28 fas 0.60- 

8.70. Pears— Per pound Conference 0JB- 
0J1. Comice 6.13. Ond Blower*— Per 12, 

Linco ln 1J0-LM, item 2.00-2.40. 


JUTE 


Xestordsy'a 

Clow 


Bustaew 

Pone 


December 

March ■ 

May 

July— — — 
October— — ■ 

Deoember,--: 

March. 

May..-- 


172.0 


-198.0-08.5 

195.0 


170.0- 77. U — 1J| 

178.0 80 j[+0.6| 

178.0 

185.5- B0.BJ+ i.O) 
198ff.B2JU.26 
194fftflJ|+l.O 
I96.i>39d +0J — 

18?JMD1.r' ’ 

Sales: 15 (36). i«a 0f L5D0 fcllo6. 

SYDNEY CREASY (fa order buyer, 
seller, business!: Dec. ■ 2SD.6-2SL0, 2SLS- 
2S0^: 4fy2Kf 7 » 20-M64.6: May 

272.5-772.7. 273.6-232A; July 278.M76 8. 
2T7J-278-0: D«. KL4-281A 282.6-280.0; 
Dec. 3fa.6-»fl.7. 29BJ-286.Q; Mar- 287.5- 
288.5. »S.b-28fl* Vjg 288-M89J. 288.6- 
288.0. Yota) “fas. 698. . 

BRADFORD — Prices are tending to 
mote Into higher ground. This reflects 
dem and far ttOst qualities combined with 
rising world “wool - nusfcet .prices, bra 
renewed weakness fa retHot ts klso a 
factor- 

MEAT/VEGETABLES 

SMITNFIEI-D. , (pence per pound)— Reef; 
Scoidi failed a da* 30.8 ttf 3P.0; Kimmoi 
htad quarters, «ms+ heavy. 48.11 to 43.B; 
Ulster hlndanartfiru 4L0 to 4S.0. fore- 


D UN DEE— Staudy. Prices c. and L 
UJC. tor Dee. Jan. shipment: BWB £195. 
BWC £188, BWD £181. Tosa: BTB 097. 
BTC £190, BTD £183. Calcutta goods 
quiet QunMtfans e. and.f. UJC. tor Dec. 
shipment: 10-ox 40-inch £7.00, Trot £5.31 
per Ufa yards. Jan. £7.16 and £E39. Fefa.- 
Mapeh £7JS and 0. 49. B Twills CLSS 
far all ths above shipment periods. Yarn 
and doth firm. 

CALCUTTA— Steady- Indian Dec. 
Bs.4SO.OB. Dundee Baboo Dee. B&4BBJH 
a bale of 400 fas. 

LONDON— Quiet. Bangladesh white **0” 
grade Nov-Dee. £196. “D" grade Kov^ 

Dec:- £188 a long ton. 

* 

LIVERPOOL COTTON— Spot and Ship- 
ment sales amounted, to 461 tonnes, 
reports F. W. TanersaU. a fair demand 
continued covering p wide range ol 
Ainerl can- type varieties. Both Middle 
Eastern and Lads’ American growths 
were In sustained reanesL 

* 

COPRA — Philippine*: .Doc. 62021, Jan. 
S205 ousted per iww cil. Kmtb 
European portg. 


FINANCIAL TIMES 


Deal 

Nov. 2 

^HonU) bj?’ 

Yraracn 

169.51 

ITOff 

e| 171.12 

192.40 


REUTER’S 

Dec/l ]Npv. apwjtb uni IToar ago 


nggjUwgjl lld5. a I 1331.9 

(Base: Sept. 18. lS31=H»f 




DOW JONES 


^0t_j287Aljagi 1 52 296.75 4l3m6 

Pnrorwi|277.15j281.2Q!2ta3 621390.44 

(Average- 18Z4-2S.K=UKU 

MOODY’S 


Uoodyk 


Mo»."jMonttiiXrai 

1 £8 ) *k' 1 1 0)t" 


SpleCwanm 1751 J758.8! 745.3 l 6fiB.5 
toec- si. iSaun 


CRIM5BY PISH— Supply, moderate, de- 
mand pood. Prices per stone ai ships' 
fade (impmttstd)— Sheir cod C.to-fxso. 
coditagg Q20-S5.00: . large sis'll haddtKS; 
£3.1P-£34N). medium J2.3S-C.50: large 
plaice . £4JW, rncdhsn £3 jo, ben small 
n. 50; .medium rthmed docflrt £3-30. torse 
£3.40. Lemon soles £5.00; rock Bah £1.80- 
njo; reds £1.3O-£La0, sal the ffJO-U^O. 


U.S. Markets 


Prices fall 
in spate 
of selling 

NEW YORK, Dec. L 
PRECIOUS METALS dosed lower on 
carryover speculative liquidation, while 
copper also eased following additional in- 
rreasca lu LME stocks. Coffen declint-d 
noder the weigtu of trade aelUng. while 
Commission House stop-loss selling re- 
sulted in lower cocoa and sugar prices. 
Grain fo tnres closed vlrtoallj unchanged 
as Commission Bouse and commercial 
activity remained subdued. Bache reports. 

Cocoa— Ghana spot 6RJ rS9*>. Bahia spot 
SO <601i. Dec. SS.60 IM.flCi. March 54.S5 
155.30), May 57.75. July 51.70, Sept. 50.75, 
Dec. 49.90, March (9 JO seilemenu. 
Saha: B3S. 

Coffee — Samos No. 4 unquoted. Colum- 
bian Mams unquoted. C ” Contract: 
Dec. M.OO (81.001. March 79.33 (79.90). 
May 79.TB, Ju)y 80.70. ScPL 81 JO-8 1.85. 
Sales: 408. 

Copper— Dec. 52.30 <52.S0>. JaB. 5Q.ro 
153.20'. Fob. 53J0, March 53.S6. May 
54.90. settiements. SaL?s: 1.335. 

Cotton— Dec. 54.05 bid (56.55). March 
50.83-57.00 (55.501. May 57.40. July 57.73- 
57.58. Oct. 56.90 bid. Dec. 56.50-56.70. 
March 56.95 bid. May 57.00 bid. Sales: 
2,500. 

*Cotd— Dec. 137.00 ( 137.30. Jan. 137.70 
(IJS.OO>. F^B. 138.40. April 140.10. June 
141.60. Aug. 143.60. Oct. 143.40, Dt-e. 147.30. 
Feb. 14B.20. April 151.10 sculemcnis. 
Sales: 7.003. 

CreascwtHX— Spot 160.0 com. (138.0 
nom.i. Dec. 136.0-165.0 (157.0). March 

158.0- 181.9 1157.01. May 15AO-1SS.0. July 
I54.D-I56.D. Oct- 151.0-157.0, Dec. 130.8-157.0. 
March 150.0-138.5. 

fLard— Chicago loose 19.00 Horn. (J9 50 
nom.i. NY prime steam 204 nora. 

ttMuto— Dec. znvzn (371). March 
275H-2792 1279'. May =K3£-CFKi. Joly 2MJ. 
2Wf, So pL 27SJ, Dec. 269. March Z7* 
non). 

tPlatlnum— Jan. 143.56 f!45.00). April 
146.30 (147.90). July 149.60, OCL 132.M. 
Jan. 156.50. April 159 60-159.®. Sales: IM. 

WSlTvcr — Spot 407 JO. Dec. 406.50 
(410,00), Jan. 407.70 (412.10). Feb. 41fl.R0. 
March 413.60. May 420.60, July 477.50, 
SepL 43440. Dec. 444 80. Jan. 445 00, 
March 455.00 setdenienu. Sales: 42.n;6. 

■Soyab&aitc-Jan. 486-465 (4S5ii, March 
495-494 ( 495). Mar SKi-502. July 510. Auc. 
516, Sep|. 517-518. Nfiv. 520. Jan. 3S. 

bSoyahcu Heal — Dec. U3. 50-135.21) 
(137.30:. Jan. 136.50-136£O tlS&AOi, March 

139.00- 138.50. 

Soyabean Oil— Dec. 17.68-17.05 (16.85), 
Jan. 16.95-17.05 (16.73). March 17.I5-17.C3, 
May I7J5-17.3D. July 17.35-17.40, Aug. 
17.40. Sept. 17.45. OCL 17.35-17.45. 

5 rroar — Spot 13.55 (13 901. Jnq, 17.63 
mm. (13.00 1 . March 12.18-12.73 (13.13). 
May 12.8&- 12.85. July 12.90-15.94, Sept. 
12.95-12.97. OCL 13.97-12J5. March 13.00- 
13.05. Mar 13.0043.03. Sales: 3.746. 

Tin— mo-367 .0 aeked (390.0-307.8 
asked i. 

"Wheat— Dec. 341-312 (312}), Mart* 

356-355 1355} 1, May 301-361}. July SSL 
361. SepL 366. 

WINNIPEG. Dee. 1-tWyc— Dee. 735} 
(236). May 347} bid {247}). July 241 bid. 
Ota. 3364 nom. 

rOats— Dec. 150} (1561 bid). May 150 
bid (150} bid i, July 148} asked. Oct. unq. 

SBartey— Def. 335J OS), May 231 (2345 
asked/. July 330 asked, Ocl unq. 

d Flaxseed— Dec. 635 (fi3» bWi. May 
655 Ud (858} bid), July 657 bid. Ocl 
666 bid. 

Wheat— SCWES 2X5 per cem. protein 
content Sl Lawrence 408} ilSTll. 

AJ1 cents per pound ex-warehouse nnlcu 
oiherwtso siaied. • Gouts per 60-lb bushel 
ex-warehouse, d* t s per troy ounce— loo- 
ounce lots. tCiucago loose 4's per 100 Itis 
— Dcpl of AH- prices pcevlous day. 
Prime steam fo.b. KY bqos lank cars. 
GCodis per troy mince ox-warehouse 
b Now B " contract In S's a. short ton 
for bulk fata of Ufa short tdea delivered 
f.o.b. care Decatur aed Illinois, ifi bet 
troy nuaw for 50-ounce unity of ana no- 
ceuL punty delivered NY. **C«b n» 
flO-lb boriiel to store, truants per 50-lh 
bushel ex-trarahouse. 5.000 braS fatZ 
r Cants per 24-1b bushel, s Cents nee 
burtri exrararatamse. MOOtesha to£ 
derate BET 56-lh bosheL ennWhiii<r 

1.000- faushci dots, ctwaraouse, 




24 


EXCHANGE report 






The Financial Times Tuesday December 2 1975 


''.^-p:.,::p;^.p.-:- /?:. • -f :v£\- 


Equity leaders shake off initial bout of dullness 

Index up 3.9 at 361.2, after 351.5— Gilts mixed 

Account Dealing Dales thcr. Most vulnerable ware stocks dal Bank of Australia were par- 2Sp. Geogc .tfimpry were 3JP Stores. MBp. ■ afte y5ff^ ^terira Fa^o u ilbl^ we Press S 

Option in the 19#7 area and the -Hitting tlcularty favoured at 310p. up U. easier at «p ex the scnp J* £«■* J 0 k ’ B pa^uu* U p 3 to ment left Braby Ixalie 14 firmer 

" P , _ . 4 Treasury 13* per cent.. 1997-the Down 6 last Friday. Anglo- Qiwted « their re^eme earntn s took H. waoise up j to dividend. Stag Furai- 

•Flrst nwlara- Last Arrflunt __ .. r. _ ,* j j rf K *iini>w *» mum m “rsMi" ixsuey. Jfth n Ainu I cm .nip. Aiaji urctrs nan an _*««* . _ i a iinMimm 


FINANCIAL TIMES STOCK INDICES 


lodusirlnl Ofdlawy. . 


Account Dealing Dates 
Option 

•First Drclara- Last Account 
Dealings tions Dealings Day 
Nov. 17 Nov. 27 Nov. 28 Dec. 9 
Dec. I Dec. 10 Dec. 11 Dec. 22 
Dec. 12 Dee. 23 Dec. 24 Jan. 7 


Treasury 13* per 


Holdings, 
ece. while 
* to S 2 p, 
and Alpine 
Industrials 


OrvL Pi'-- VwUI i,... 


Dinting* innria/it 

Equity tumnrtr Cm 
Rqtikiy IwwOnMotal, 


s ivr. [ 

*--•*. I 

>***•. ; 

i l 4 

'Ji 

-7 i 

68.18 

id. 5 7. 

58.65 

58.54* 

3B.80; 

58.90 

361.2. 

357.3 

360.3 

a 18-41 

222.7* 

224.9 

5.63' 

5.90, 1 

5.05' 

)' I6.22 1 

16.44- 

16.31' 

n 8.07' 

B.BSj 

8.93 

. 6.344, 

7.4C4^ 

6.548: 



75.96: 

63.30! 


17.987 

17.480 


Si«f. ,*"!>■ 

JLiS? 


S.07 B.65 

13.80: 15.BJ, 
9.21 9.201 


B -®s lim 
15 Bl ; ** 
“ ix 


19 am. 35 1.3. II a.m./W- \<wri I cm 3HJ. 

iu ucc.il ui't.M uu, ui uci coiiH iaip*i»«n. •"•i” “v ■ =■ , — ”, — nuiuiu&o v i» pvp. ■» — . .— ■■ ■ ■■ " mi. « 2 D.H1. 35ti..i. H *****- 

H-. , 1 D 92 . which lost only 4 to 90S. All Conflicting views about pros- lfa 2 gJ ind lh . e nil-paid shares prominently in the about-turn. eased a pe nny to 14p on con- I Laic* in*:* «■» ►*“; '•< 

-3 Dec. 24 Jan. 7 ofatiODS were above the day’s ne c& for thp industr? U in P ™o at 6 ?p premium.- Tnbe Investments closings net 6 sidera tf on 0 £ fre bail-year loss. I tai Based on sw -wou fSj*oid 

SOUKTJ2. >*2? ff b P r, C Er s i..d«ulu S . Opened ..Cl «■ Ml, « ■». jgjr «i- B „, pro*** i I J* ,£' WJB.’jAi**# ' ' * °*i 


* ■* New Dm " dealings mar take place 
from 9 .30 a.tn. bn koines days earlier. 


. " and Anally being replaced by sentiment in Breweries and prices 3l3p. after 3 

Equity markets took a turn for small improvements among tbe ciosed an easier bias. Bass Chemicals. Efl 

i tie better yesterday afternoon shorts. Business here was Qjarrington. with preliminary up 3 io 54 sd 

after a fre^h setback in the earlier moderate but interest was shown rp^^s on Thursday, lost 3 to H 6 p. up 3 to 116p. 


digesting last* week's bearish io-day was a helpful in Hue nee late n ave U p g at BSp on the disap- 
pointers set the seal for a dull in afternoon. 

Mart. Sell me. however, soon dried Noticeably quieter trading con- ^ ^ «_ 

up and. with some useful invest- dirions made the day Fairly un- «c. ■ — r-i 

nicnt demand developing, earlier eventful in the investment cur- wroBirt tsMoiaoifayi 

falls were replaced by gains nr rency market and the premium l™«« ■*»{=!•«) AA 

a few pence or so by the close, closed unchanged at 112 J per ’ i 

The FT 30 - share index, which cent, after modest fluctuations. - K r — i 

touched its lowest of the day at Yesterday's SE conversion Factor |P-lf 1 

10 a.m.. with a loss of 5.S at 3513. was 0.U041 iG.6079). «« - II HI H l 

closed a net 3.9 higher at 39122. ” u “ M II I i I 

British Funds made a mixed Eaffle Star w riffhtS ” /fit 1 

showing. Short-dated storks ^ ** 6 , B I h 

hardened a fraction, but mediums T^ e announcement of a £ 2 a. 8 m. -I l-Hr — s — — " — 1 ■ 
and longs continued to reflect “rights issue from Eagle Star n I — 1 , 


up A to 11 BP. steam Specialties. 6 »spxd and Other issues were quiet and little 

Raosomes Sims. I lip. b&th about changed. Dunlop finished 2 up at 
F.MI advanrp 4 easier Fairev lost 2 more to fiip. but Peak Investments. 14p, 

UjWII aavance 73p following comment on the and J. Woodhead. 87p. shed 2 

.4fter initial easiness. E.ecincai - r i-hts " issue and profits fore- apiece- Kulk-Fit held At JSp in 
leaders came in for demand which v . h 5 j e g amue i Osborn. 52p. front of to-daj'’s interim report 

found the .biarket short of wer ^ ma r=- ! nally easier after the Small falls littered Garages, 
stock. EMI were particularly preiiminan- result?. Investment CGSB eased 2 to 13p and Keo- 
buoyant at 22Sp. up 11. while Gc.c comment continued to stimulate nings declined 4 to 4Sp. 
finished o to the: good nt . j’: Babcock and Wilcox. 4 dearer at Newspapers eased marginaDy, 
a 1 . 3 ?rJi,, an pr^« n „n l ?et l onrs' 7ttp ' ajld Lake and EUiot improved Pearson Longman losing 2 to 8 Bp, 

l ^ deJ r°lse- t0 630 cn the SQOd sla Jf t cur - afrer 85p. while McCorqiiodale, in 

a nennv harder at ni). tradin' 7 . cienu-ttaM *. _n a a — 


highs and lows__ i 

— “ ' .Sinin I'-'mpilflUf'H ! 

i Hlwh^ : Lws- | Hlj;h . I-» ! 


S.E. ACTIVITY 


Q<i«. 62.34 

I l&M-3> 


lad. Crd - 


t improved Pearson Longman losing 2 to SBp, | GoW M i ow .- 442.3 218.4 j 442.4 i 43 9 w™”’" ■ t ZZ l :. 

irt to cur- a f ter 85p. while McCorqnodale, in I u liMAi , • ■ 1&3i 1 

Elsewhere, paper /Printings, slipped 3 more i 

ind v'nite- \ 0 o(J7p. StHI reflecting the ; 

Pbuildmgs, interim dividend omission and .hie Bonds 10 SS, lion and share markets n 

p 4 to a*p. yogs, Bibby and IBaron cheapened per cent. Convertible Bo . . conscquenUv 


IVlly - 
iiiff-Kifgi*‘ ‘ 
1 ii.|'i--i rml-> . 

>|H-- 1 1 lull' l; . 

T.-ui- 

i Gl i R.ii:«l. 

1 ini -j.- mills . 

I'. mil» .. . . 


tst.t ; m 
221.0 . jS 
55.0 , 
144.4 . 

! loti 

245 4 • ; 

5a. t 1 
159.3 ; I, 


Brilish Funds made a mixed Eaffle Star HffhtS 
showing. Short-dated storks m ° 6 , _ 

hardened a fraction, but mediums T^ e announcement of a £ 2 a. 8 m. 
and longs continued to reflect “ rights Issue from Eagle Star 
rf i }■ appointment with the terms of 5,1 the start ot business yesterday 
the new long “ lap ” stock, had no real adverse effect on 
announced last Friday, and closed sentiment in Insurances, which 
vith fails extending io 3 . Hie save ground with the general 
Government Securities index Iom. trend. Eagle Star, touched 12. p 
0 rs to 38.18. immediately after the news then 

T- «u_ eased to 122 p before rallying to 

eB Inorf C un!. ra l«ii!lti<.i he Tn^‘ 1 ^ erS ' close on, F a net P enn i’ lower at 
FPcond-line _ equities_ made a c,,„ Aii;. n m> rincpH •» Hnun 


Insurance! 

-COMPOSITE -J 

— KI-MHB- 
«sd- BffiX — ■ 


cheaper at THp for a tw'i 
of 7. Crellon Holdings 
2 to 31p in reflection- o( 
half profits setback. 
Group, still helped by P 
rnent. hardened another 


Dacal Electronics, ahead of Thurs- able turnover. Tate and Lyle m j nor net gains following a (Jr?- 4 30p W hj| e Lotirho ended Gold Mines index fell a * 
day's interim results, put on to ended -harder at 24op. a. ter -40p. moderate business, MEPC were - dowtl a t J13p. after U3p. 43 to 218.4, its lowest 

182 p. while MnJrhead, on the iull «Jiii e Press comment helped finaUy 2 harder at 63p. after flip. 3 . . „ rn „ nU >A fnr a December 31. 1973, and 


generally dull showing, but 


125p. Sun Alliance closed 2 down 
at 433p. after 42Sp, while General 




182 p, while xfnlrbeao, on me -uj' wn»e rress comment neipea fin a Uy 2 harder at 63p. after Bflp. - od for a December 31. 1973, and 

report, closed 11 better at Shpxd. Qmka: to improve similarly to and Land SecuriOes 14 better at Profit-takmc accounted for a l 
S tores recovered from early 125p WBi were steady at 49p 167p sd , .af ter l 6 3p xd. Else- fall of b to J ISOp xd m AW« ounce. ^ 

weakness cVusedbv Pre-s com- ahead of to-day's preliminary re- wfie ~ Law Land, after softening and Sntl there, while >. rearwm v 

ment suggesting a poor Christmas suits, while rises of 4jvereje_- to 5 ?p . recovered to. Up for. a ¥a%r Se - S-?ld “ and cS5 Reg 


a firm note corded by Kinloch fProvisinn fractional sain 00 balance, while 9- 


Gilts irregular 

Still registering disappointment 


morning session, the big four spots in MarchwieL 5} better at in a thin market before closing 5 to 17p. Of the casualties. Geo. 

Banks picked up well in the after- 114}p xd following Press com- 12 easier on balance at 3GSn: Bassett declined o to Tap atm LG'nftAciHo-Rn miaTl IIP 

noon and. after a fairly active merit, and Marshalls (Halifax), 5 the interim figures are due Highgatc and Job reacted 6 to vVUWUS uc If 

business, closed with gains of a higher at 75p on the improved to-morrow. Allied Retailers eased 58p xd. Oils were a. good illustrat 


Merehants). ^ Soft ciined 5 tn 4 ? and J-boklnvest- South -Africa fell a ^intjr 

Drinks, UOp. After the recent but Hammerson “A” receded 10 ments shaded \ VmIhS a ^ d P r^ri- ^’nv? 

sharp fall, Hazlewoods (Pro- t0 sign and Bernard Sun ley 3 to 12 per cent Convertible n IF»i,"J* the trend ^ 

prletary) revived with a gain of 1330 . down at ii4. By way of contrast, hnusos, however, were be(. 


• re ? lslen p" disappointment p^nny or so. Lloyds were 2 better first-half profits. ■ Bristol Plant 3 to Bap as did Vernon Fashions j. Lyons “A™ v 
'uv nc . w .i. on? u. lap u °t 232p. after 228p. Bank of Scot- contrasted with a fall of a penny to 45p. ‘'Gussies” “A“ closed market falling 1 

which many thought could hare [ aQd closed 5 higher at 2S5p. to 6Jp on 4he interim report, without alteration at 18 Tp. after closing' 3 better 

been of longer life, British Funds Australian issues did well on International Timber fell 5 to S6p, JS4p. while Marks and Spencer, fjxw.. the interim 

of extended maturity reacted fur- “ d0 wn-under“ advices; Comnier- while Ley land Paint declined 4 to 9flp, after 96p. and 'British Home pec ^ to-morrow 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


5 to I7p. or the casualties. Geo. P ‘ First Talisman were, marked up bv t he overall firmapa «f' 

Bassett declined 5 to 79p and **r j r>., v, „„ a penny to 6 p following the cash v.K. Industrial marbeL .) 
Higteatc and Job reacted P 6 to Woods lde-Bnmiail EP bid of 6 I-p from Energy and Fields rose 4 to 21fip. 

58P xd- Oils were a. good Ulustration F^nce and General Trust. Tn Coppe rs. Ca pe buying 

J. Lyons “A™ were an erratic 0 f the general trend, regaining A dull m ^ e J, !£s R, ir 0n:0 fin? 1 **!? 

market faGlnff to 14Dp before ea rty lo^es to dose fractionally planned probe by the Mon «Wf£ selling from the same 

closing' 3 better on balance at harder in places. Fresh publicity Commission into nfSU,tcd m £*2£"toJ Sr a M 

r45j>: the interim figures are ex- about the former-Burmab stake ShLpholdincs u suhs ^"l , ?L sw ,^ t bv ln * ,l Br i 0 -,5 P °* 

pected to-morrow. and its possible disposal by the the company, FUnea Withy P ] a riniims were easier. 

Goverrunent had some effect on eased afresh an a fbr ^-?“ Australians advanced la 

British Petroleum, which eased tjon marke.s ‘'Down. Under. 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

ripinn in itivnlhwi* ■hnw anmtw 
of u-x'ks por MCtloo. 


C\P1TAL“ GOODS (173) 154 60 j-°- 7 

Building Materials (30) ... 1 98-98 j- 1 -* 

Contracling, Construction (23) 23 9 - 33 -*■* 
Electricals (17) Izsa.OT^o.s 

rr,,! M .nn, /UnivrrV M9» 1155.84 > 1.5 


Monday. Dec. 1, 1975 

Friday i Tbnro. 
X<it. | Niw. 

2S j 27 

1 1 Rvk 

Index 1 Dot's jErn'nga 
STn. IChonjee Ytel.l? 
j , % iMu. 

' t'orp. 

| jTss bB% 

Grom i Bst. Est. 
Dit. PB PiB 

Tlelil % , Ratio Ratio 
(ACT 1 met) , (nil) 
ot 55%) i Corp. i Corp. 
Tax 52S Tn 

I 

.j 

Index i lodes 

No. j No*. 


I T«r | 

•iUppitlX^ 


Rlgtu ud Low i In, lex 


Since 

Compilation 


_ , . _ _ . nrmsn mimcuu,, ,-v.. -- — . - ihpir vvnn mai,vn ira»„-unucr, 

Carlton Inds. rise to S 53 P before an unchanged that they have now reduced their . the defeat of the ] 

~~ : , “ T ■ . . , . Hose of 560p. Shell also ended holding by over b per cent, to * . , ho ^ ow Zealand 

Miscellaneous Industna leaders „ nallered at 370p. after 36Sp, but 20.64 per cent.; a late ra-ly. how- « which, it was thought, 

STSBiJnSWS AS B& Uf ^TSaf ^ 

l er havlnp dm .0 B1 ^ U «A« 

r™5rii ! 

s?.aa*TS =5 wS ks Smssm 

1 sstrussr ax « Sv SSS 

for a rise of 5 to 54p in response on the day at ^on- Fan Ocean dwplayed m set trend Bats Qf K - 3 ,„ onrli(? and Pose idon d 
tp the first-half profits improve- moved up ^ 3d t0 receded 2 at 31Sp. afier 31 jP. but a 47 per CMt . sutaj 

ment while, for the same reason, Among Overseas Traders, Slme Imps ed^ed forward a penny K a irroorlic Lake View. ] 


111 0,82 1 _ 


5 Engineering (Heavy) (13) ... 16384 -ri a 

6 Engineering (General) (63) ... 116 66 - 10 

7 Machine and Other Tools (9) * 7 - 4B - 1 6 

b Miscellaneous (24) 1 15.55 -o.a 

B CONSUMER GOODS 

(DirRABLE) (5fi) 11082 “ 

io : Electronics. Radio TV r etc. (15) -o-* 

12 Household Goods (14) ... wi.ro ^-aa 

12 Motors and Distributors (27) 65.43 -0.7 

CONSUMER GOODS « ■ „ I - - 

15 (NON DURABLE) (168). 1 * 5.57 - 0 .* 

)4 Breweries (15) 157.75 ( -o.a 

is Wines and Spirits ("> ...154.34,-1.6 

16 Entertainment. Catering (16) i7«.60j — 

17 Food Manufacturing (22) ...I 197 . 7 * -o.a 

is Food Retailing 06) ji38.bs + 0.1 

19 Newspapers. Publishing < 15) 150.49 _o.e 

20 Packaging and Paper (13) ... B8.86 ,-o.a 

at Stores (32) iao .93 +o.a 

22 Tc.vtiles (23) 153.8* - 0.3 

25 Tobaccos (3* ... ... ... bob ■49 — 0 s 

24 Toys and Games (6) eo.ob _o.6 

OTHER GROUPS (93) i 

as »'hcnncal5 (24) 107.39 — 0 .* 

26 Ofiirc Equipment (10) ... 06.83 -t 1 

?7 Shipping U2) 575.37 -0.5 

ra ■ Miscellaneous (47’» t4e.37j ^j.6 


=3 INDUSTRIAL GROUP (496) ji43.l2.-o.* 


30 OILS (4) 


-«i 500 Sn.ARE, INDEX |I57.93 -0.3 


32 FINANCIAL GROUP (100) 130.58,-0.6 

33 Banks (6) 189.42 *0.3 

34 Discount Houses (9) i62.ai - 0.4 

3b Hire Purchase (5) 93.42 > 2-8 

36 Insurance (Life) (9) ns. 39 -i.a 

3J Insurance 1 Composite) (7) ...- 104.20 — 1.2 

•'6 Insurance (Brokers) (9) ,..!16W,-C.S 

3P Merchant Banks' (29) 83.84 '-0.1 

40 Trope rty (32) iss.09 j-o.a 

41 Miscellaneous (4) 76 . 791 - 4.2 

, I 


Investment Trusts (50) 


ALL-SHARE INDEX (630) Jisi-72 -04 


COMMODIT)' GROUPS 
( .Not included in nOO or 
Alf-Sliare indices ) 

44 Rubbers C9) 

45 Teas (10.) 

4t‘ Coppers i.t) 

Mmine Finance (111 

48 Tins (S) 

49 Overseas Traders 1 134 


7.64 , 7.54 
7.19 ! 7.92 
8.86 10.13 


9.66 ' 9.66 ,343.06 248.42 253.24 263.45 I 75.71 263.54| 74.74 389.33 - 71.48 
i , ] iieitii i isiit ‘ngra.'T?, :iDiiz/?4i 

8.54 > 8.64 236.79 239.66 243.11 246.09 100.82 254.66' 98.49; 350.04 84.71 

i I iff. lit | <tvll i i4/P|TC. 

7.54 • 7.34 1183.90 154.67 137.66 j 158.32 | 78.54 164.07 - 64.39' 202.57 64.39 


i i ton lndostriM were noteworthy a a t 

v&fZSwl&l: S ®oved up 35 to 755P. receded 

143.26 51.781 206.37 1 50.71 mcnt while, for the same reason. Among Overseas Traders, Slme Imps e 
«£?*.• UJK, Optical firmed a penny to Darby closed a penny firmer at to 79p. 

106p, _ Somto put on a _p,nny to inp ftllOTlW tb. ' Jo*h 


African 


H 1 Kalgoorlic Lake View, 
shares Tins were lower with the i 


loop, bomie put on a penny io iuzp lonowing me au«uai Killln«?haIL which n 

22p despite the profits setback in ing. while the company’s proposal began the Account in poor form t on of Killinghaii, wrnen n 

th" first six months, while AGB to exchange shares for Sime senumeni being affected l by *hf J® roll0 " ine the w 

Research, sfflf on investment com- Darby International Finance ai lower trend in lransatlanDc oul- iividend. 


I . i isilii • <2rli . tffiiTSi G/iri$\ 

7.92 1X7.83 119.34 181.66 121.84 81.48 123.15 4S.43: 168^9; 45.43 
, <!9i!h •6 ti ,4,67.'. . ffifUTil 

10.13 *8.23 49 J4 50.10 60.34 22.47 ; 50-91 20/1 lj 136.70 1 19-96 

* rililli ; (2;»> ] .47,-SP (13/12.74* 

84X 115.83 116.71 118.44 118.86 56.DB '121.76! 49.68 177.41, 49;66 
I | «e«i j (6/1) | (21/4/ (2) J (61/73) 

8.99 110.57 'll2.42 114.62 ,118 J3 45.48 117.43 38.39. 227.78 I 38.39 
I 1 (18/11/ 1 iMl i21;4/72l : (6(1. ‘76) 

9.66 131.55 ,123.88 125.99 {12782 49.46 131.94 44.28 857.41 1 42.85 


ACTIVE STOCKS 

No. 

Denomina- Of Closing Change 
tlon marks price (p) on day 
few’ Nilpd. 15 54* - 1 


9.68 163.10 168.35 166.95 [167.18 1 6a51 
7.89 I 68.88 ! 86.82 68.681 69.42 I 26.89 


(10/lt/! (6/1) 19/6/72* (12/12/74) 1 op 

■ fa aa cm ci nB« on . c> nn I Dr 


ia 

Spillers 'New’ 


143.57 ’-OJI 

13.T4 

6.03 

10.74 

10.64 

157.75 La.B 

12 98 

6.91 

11.66 

11.66 

154.34 '-1.6 

12.37. 

6.58 

12.27 

12.27 

174 60] - 

12.46 

6.96 

12-85 

12.24 

|l57.74 -0.9 

13.34 

5.16 

10.47 

10.45 

•138.88 +0.1 

11.17 

4.92 

13.00 

13.00 

156.49 -o.B 

14.41 

6.38 

10.30 

10.39 

96.86 <-0.5 

! 22.32 

7.72 

6.67 

6.67 

180.93 +0.2 

1 12.36 

5.59 

12.38 

12.38 

193.84 -0.3 

; 19 75 

7.03 

8.25 

7.75 

305.49 -0 5 

16.49 

6.59 

9.23 

9.23 

60.05 — 0.6 

23.48 

6-62 

5.94 

3.94 

107.39 -0.* 

]« 89 

5 1* 

9 44 

9 44 

66.83 -11 

15 36 

6 00 

9 13 

9 13 

379.37 -0.5 

20.08 , 

6 47 

6.37 

6.12 

146.37 ’ 4.6 

16.61 

7.02 

8.93 

8.94 

|14S.I2 -0.4 

15.21. 

6-00 

9.64 

fi-58 

|SZ 1.17 j — 

j 15.67 

9.01 

7.13 

6.38 

|157.93 --0.3 

15.28 

5.85 

9.13 

8-B9 

130.98,-0.6 

- ’ 

5.46 


— 

199.42 -0.3 

18 45 

9.05 

a so 

8.30 

162.31 -0-4 

- ■ 

7.60 


- 

93.42 >2-2 

- 

6 70 

- 

- 

115.39 -1.8 

- 

5.92 

- 

- 

•104.20 -1.2 

— 

6.57 

— 

— 


iTv.oo a-tw-ow uj.w buv.wM | w4.ti Fpricfnrn “KiPTAT 

. <73/111 (BID -16,8/72) '{13/12i 74) *" 

11.66 159.04 160 .34 162.09 ! 162.54 74.98 172.53! 75.68 281.87 , 69.47 

i /is, ‘Hi ( (6/ it I2S/H/7SJ (13/12,741 Shell Transport... 
12.27 156.73 157.94 159.63 '158.84 92.78 177.94| 80.42 257^40 I 78.81 Boots 


l6,l) * 15(7/72) '(15(12.74) j >■ Bats ' 


£1 

12 

31 3 

_ 

32 S 

Nilpd. 

11 

41* 


— 


n 

10 

5G0 


— : 

598 

25p 

10 

115 

— 

3 

159 

25p 

10 

99 

+ 

1 

128 

25p 

£1 

9 

0 

70 , 

290 

•+ 4 

76 

325 

Nil pd. 

9 

98* 

+ 

2 

' 103* 

50p 

9 

127 

— 

§ 

150 

25p 

9 

370 



390 

25p 

S 

131 

+ 

3 

145 

25p 

s 

318 


2 

33S 

23p 

s 

95$ 

* — 

l 

106 

£1 

s 

252 

+ 

2 

277 


:<18/Ii)| (2(1) ! (L'S/72) !(11/I2r74> 


* Premium. 

The above list of active stocks is based cm the number of bargains 


, i ©/lb • <$ih iiiciirrei (6/1/15) 

98.35 , 98.77,100.79 100.03 49.74 107.12 43.46 135.69 43.46 

I 1 ! IWiiF.i ' it,H I*5'li7?i, 


I J > (EO/E'i : if) 1) (26,4/T2j | pf;lj7&i j 

120.70 121.62,125.54 126.43 , 38.03 132.94 52.63 204.391 52.63 
I ' (24/10) iB/l) iM/S/TOi I (6iU75) 

154.34 164.40 158.20 159.75 66.15 162.58 62.91 853.72' 62.66 
| l (12.lli‘ .6-U ll7/9/«58i (11/12/74/ 

206.44 208.02 212.57 ,212.34 114.96 218.96 109.92 339.16 94.34 
I ilS-U* • |4/1) .2(5)721 (13,6/62) 

60.43 61.96 63.26 1 63.68 25.21 63.76 20.92 135.72 30.92 
i I I <20.11) itvl) (16/l/IOj J <6/ 1/73) 


lao-on 37.10 icoo.LKi j oh.^d me aoove ast or acave stocks is obwb to uhs « u.»»n»o uj uu-yuiTw 
161 72 ' S8!oa il M029i 5508 1 recordcd yesterday in the Official list and under Rule 163(1) (e). 
(25/il> ! <6/i) 1(12/1/721 (6/1/16) “ _ 
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OPTION DEALING DATES Maliinsou and Denny Mott, Slater 


OPTION DEALING DATES Maliinson and Denny Mott, Slater 
First Last Last For Walker, Berry Wiggins, Royco, com. 

Deal- Deal- Declara- Settle- Lex Service, William Press, HK 4 Sh * n n h4 ' 
lags ings lion ment Cavenham, Town and Com- jenninos 1 

Nov. 25 Dec. 8 Feb. 19 Mar. 2 mercial. Charter* all Finance, c 

Dec. 9 Dec. 22 Mar. 4 Mar. 16 BOC and Peachey Property, ct. Gov- bubc -aa-as L*i*ro cnwn. 


RISES AND FAUS 
YESTERDAY 

lie Down Same 

British Fund* 23 34 8 

Carpns. Dominion and 

Foreign Sonde 4 22 ® 

IwMrlab - 27T 558 W 

Financial and Prop. .. 5B 2X0 329 

Oil* I » n 

PlantaUon* — * 7 r? 

HlM» 17 ® “ 

Recent Issues • 7 16 24 

Totals 388 VM L422 


NEW HIGHS AND 
LOWS FOR 1975 

The followlns securitise 'number In 
Mrcntheaesi •'noun those cruet ed in rhe 
Share Inlermatlon Service v esterase 
attained new highs and lows tor 1975. 

NEW HIGHS (37) 

CORPORATION LOANS 111 
Cssex 5'IPC ’75-77 

AMERICANS Ot 
IBM Woolworth 

Inti. Hldas. 

CANADIANS «2» 

Hudson Bav Oil Gas Place Gas 


RANKS <31 

Vat. fllr. Ausf. 


BUILDINGS (21 

Marshalls (Halifax) 


CHEMICALS (21 


, . iC4;lli : (6,1) i3M(69) (l)ia74i 

87.79 1 88.54 69.71 88.88 i 52.90 104.78 45.34 246.06 | 45.34 
I • ! i I7)4i . i2.1i .l/9«i2i (2/1/76* 

577.42 581.24 392.20 395.97 226.59 404.18 194.38' 517.00 : 90.80 
! I I il?/lli i is.li toi I2<7&> :(39-6rS3i 


Dec. 23 Jan. 6 Mar. 18 Mar. 30 “ Puts ” were done in Chartcrhall Buiiouoh ENtaN1 
** Calls” were dealt in Town Finance and Dunlop, while Gen. £n 9 . <«adciiffe* 
and City, Whessoe, A TV “A." “doubles” were arranged in 
General Electric, House of Whessoe, William Maliinson and ,wc ' 

Fraser, Bunnsh OIL William Denny Mott, Royco and “ Lofs.” Davies * Newman 


ENGINEERING <31 

TVtack (W, A.) 


POOtS (IV 
Assoc. Brit. Foods 

INDUSTRIALS (41 
Davies * Newman Somic 

Hankmex Unilever NV 


(18,111 ; (6,1) 


*"'3)72) i •6)1/76* 


220.17’ 59.01 

ti.6/T2) ,(13(12/74: 


5.01 7.13 1 6.58 1321.13:321.17 323.59 326.69 120^)6 338. 18i 105.83' 431.66 . 87.23 

i I l i i 15, Hi | (2/1* r,29iS.-e9) (29)6(62) 


158.46 159.62 162.48 163.52 ; 69.011167.07 63. 49 1 227.99 '■ 63.49 

! : ; J iJLSilli I (6/1) l(16rt(7ti !(13/12/74i 


9.46. - . - 131.4X133.31,155.55,135.82 58.56 148.45 56.50 241.41 . 56.86 

i I I ' ,7051 : )6'll 1 1 1(4.731 1(13)12/74 1 

5.05 8 50 8.30 158.90 161.78 162.52 164.5B 65.28 '-177.11 62.56 288.32; 62.44 

1 i I (2.7 1 /3P/f,72) '(12;l2ff*i 

7.60 — — 162.82 164.01 165.68 164.CB . 89.88 17 1.13 84.13 293.13 < 81.40 

, (lf;U* ie'li /2,7/72i 1(10; 1 2:74) 

6 78 — — 91.40 92.80 95.05 ’• 93.88 52.76 134.39 43.81 433.72 1 38.83 

• • ( I0.il , <47 1 (I \lt/12<74< 

5.92 - — 117.49 119.88 124.76,124.47 47.91 129.31 44.B8 19446 44.B8 

te ll* 1 2; I* ( 15-3.T8: ; /2,H7iii 

6.57 - - 105 91 105.43 107.61 107.46 47.76 123.90 44 47 155.76! 43.96 

I . - • 1 20.?- /Z:l> ai-iftii •il3:I2. 74> 

4 04 ■ 15.59 15.59 J 10.04 221.46 226.44 326.08 75.40 232.39. 6B.96 262.37 65.86 

! • lie’ll) ! ,Mi ( 12/ 12(7211(16/12; 74.i 

6.16 • — — 83.77 86.22 : 88.06 ' 87.18 36.77 94.971 31.21 27B.S7 . 31.31 

1 i ■ )7 a>) i '7)1' • iI.'&TSi » (7;h75i 

5.G3 ‘ 43.69 41.53 156.41 160.26 162.31 !l61.93- 85.18 241^2! 88.19 567. 40 ' 56.01 

5 j ' [ lEMl (7/tl (3*11)13) r( 20)4 (65) 

6.29 12.24 12.09 80.14 80.14, BO.B1 ' 79.84 55.34 80.Bll 34.78, 303.13 1 33.29 

i ' ) • (3 F;H>' .10/1) !| 12,6/72) '(17/12/74. 


4.24 ; 53.49 33.47 JI70.49 I172.B4 174.64 .174.30 | 77.01 178.63, 73.43 245.79 - 71.63 

! 1 I I 1 l 16,51 I |6|L) (25:4 (T2) '(I3fl2/7«i 


6.68 — j — 1152.38 153.75,156.411157.06 66.80,160.68 62.16 228.18 i 61.92 

lilt- 1)19)11). ;6fl) il-srrei '113/12/74. 



Bluemd Bros. 
Famfly In*. 


Royal Dutch 
Shell Transport 


MOTORS Hr 

TRUSTS <Z< 

Lon. Ault. In*. 
OILS LJl 

Woodside Burmah 


NEW LOWS (23) 

FOODS 11* 

Hlshoete A Job 

INDUSTRIALS 11V 

MPI 

_ PROPERTY *2( 

Chown Secs. Woodmlll Prop. 

_ . „ TRUSTS IS* 

Tohenpato Lube* Inrs. l2pcCnv. 


Tokensate 
Lubok Invs. 

Ball 3 Collins 

East Dagqa. 
S.A. Land 
Wirkelhaalr 
Doomfontcln 
Llbanon 
StlKonteln 
FS Saalplaay 
Harmony 


MINES <TS* 

Pres. Brand - 
Pres. Stern 
St. Helena 
U nisei 

Anglo Am-r. Gold 
Sunocl Bcsl 
Botswana R5T 


FIXED INTEREST 


* Cf.nsols. 21 % yield 

s 20 -v-r. GovL Slocks iSl 

20- t r. Rod. Deb. A- Loans (15> 
4 Investment Trust T*rcf> (ISl 

* Com). 3rd fnd) Prcfs. Clfll ... 


Srctlon or CrMP 
Oversea* Trader* 

E niinccrin) (Heavy) 
En^ineerlmt (General) 
Wmei and StHrli* 
Toys and Came* 
Ofltci! Equipment 
ladustrlai Groan 



MONEY-MARKET- 


Exceptional assistance 


Rank of England Minimum 
Lending Rate II* per cent, 
(since November 28, 1973) 
Day-to-day credit was in very 
short supply in tbe London money 
market yesterday and the authori- 
ties cave assistance by lending an 
esccptionaliy large amount over- 
ntsht at Bank of England 
Minimum Lending Rate, to eight 
or nine discount houses. The main 
factor behind the shortage was 
that lenders of secured call loans 


required a higher rate of interest 
than the houses were prepared to 
pay. A rate of around 11-11* per 
cent was bid for funds during 
the early part, hut after the 
official help was given funds were 
available at S per cent, to 10 per 
cent 

Other factors tended to 
indicate a fl«t day. with a- net 
market take-up of Treasury bills 
balanced by excess balances 
brought forward by the banks and 


an excess of Government disburse- 
ments over revenue payments to 
the Exchequer. 

In the interhank market over- 
night loans commanded 11J-U3 
per cent, at the start, but eased 
to close at around S per cent 

Fixed period interest rates 
eased sharply for the very short 
periods, but showed little change 
in the longer periods. 

Rotes tn the table below are 
nominal in some cases. 


rnfey Ilsur*. . Tr.r«.l»y M.'Ooay • Friday | Thisrs. \ ear 

>Y,r. >«f. Vi*. I >■•*. • Xiit. [ y.-r. • BUI* 

23 27 i ^ i & ■ S* £1 ...20 .appics.! 


High ! low , High ■ I** 


„ . U ster,,n a ; I iLtwtl Aut&.l 

lip;. 1 CcttiScatw i Ifli*rt«nk Aurht.ri»v j ntcmriabla l 
W Is t& deposits i deposit •" bonds } 



14.30 j 14.92 ; 14.80 , 
: 14.031 46.44 46.73- 

46.18 45.18 

46.52 *8.52 

14.89 I 63.92 64.18 


34.79 14.79 . 14.78/ 14.76 14.76/,' 16.S3 — . — / — 1 — 


Date 

Bjvp value 

Section or Grown 

Rase Date 

il o n 

Iffl.Ofl 

Mfsccllencoeu Financial 

B 12,17 

J112TI 

13' M 

Toad Mamdactnrlmi 

29.11 K 

Jl 12T1 

15184 


29‘V rt 

tfc'l-TO 

IMJk 


34 U67 

16 i: to 

US. 73 

! Mlnfns FinanCt; 

2912, 67 

It l TO 

U2,n 

1 AM Other 

19.** « 

nun 

usjii 

1 t Redemption yield. 

FT.Acniirle* 


46-7Sj 46.611 46.59! 46.62 46.6B ’ 40.B2 63.09, 38.37, 1 15.42 ' 38^7 

1 I I I i^O'5* I It ! ll • |]1/3«1 tzilflb) 

46.07 j 48.07 45.00 46.00 46.03 I; 37.35 50.68 37.01* 1 13.43 37.01 

i ■ I lCl<3> j i5'li 1 13 IQ'RS). /3i liidi 

46.63 46.57 | 46.57 46 «8 I 46.43 , 34.60 47.30- 35.35 114.41 • 34.45 

* I '! 1 *21. T) ■ .rL 1 13, ?.£.'< /4.1&74, 

64^3 / 64 36 | 64.42 64.30 64.68 ■ 49.29: 68.02' 97.67 114.95: 47.67 

1 1-1 i 1 iM. ti. 10/83. 1 <4,-1, 7». 

Base Date Base Value \ cakulamt by Ewet Communlcatloni U mi ted (a 
31 12)13 13LB6 I member ot ibe Exchaaae TcIcgraMi Gratm) an an 

29.11.57 1WJ3 ; IBM 378 Umpiiwr. 

€7 11443 A list at the constituent at the FT-Anuarles 

34 xi. 67 «*A7 j Stare Indices Is mw avaL’sMe front th* F*ubl hhers. 

29 '12,67 XOIUM 1 tbe Fhtaactal Times, Bracken House. Cannaa Street, 

S3 100.00 / London. 6 cap 4BY. price Up. Br (aland pest 26p. 

FT-AnuarlM inUces are > Cmnnmwealtb l*p. Foraipn 22p. 


Orernicht.....' — j 
2 days iiotioe- — t 
(/ da.re oc J 

1 days — ; 

One mADth llU-lllg j 
Tiro tn'wths.. H.'-llji , 
Three monthsl 11^ II, , i 
-Is months...; It4i-tt>i • 
Jilne nvHitlib.| lH-j ll,'- , 

‘ine year I l]^,.ll- a4 . 

1 wo years 1 — 


~ 1114-111$ I — 


Fltuneu . , Dis.^4int 1 

Hoo» Company [ market ITwaanry 

deposit ’ deposits j depute ( Diflu# 

-. |nis.i2^| B-1114 i - 


ll-ll'-t 113c llSfl 

ll.VUnr llio-114 
H/ 4 . 11U I — 
llA.Xl,Vi 1 lie-1 He 1 
11:4-11^! ltta-llsa 

lija-ijis; _ 
llrV-ii^! i2: a 


llli-lllv 
U 65 11 
H6S.1114. 
llln.llU 

11 V 11 L 2 
111 * ills. 


Ills 1212 ! 
Ili9-i2i;| 
uva 12: C .' 

lris-izij; 

11 / 3 - 1212 ' 

12 -lZii) 


.Hif-lUa 

ll-lllg tlOjj 

Uoii-n ■ 

i IO 11 -U 



) wo yrerc..... 1 - ' 12 -121 a j lgSc-LZig- 13i*-iaJt 

* l* ,, '.al authority and Snanct house-s acven dijs' notice, others seven riac - » r . 

nnimnalb three rears 15* r»:r osat.: four years i=J-S»p rt-*ce«..- d fi” M fi a , n I !£ 0 7E', mon =M‘' 

lebli: are busins rates lor prime paper, burins rates for r^ur months baak r * Bank ral « *n 

ktf.-ll, per cult. Approsimai-; selling rates for <hw - month Treasury bflla tOJ-l ln “ lL ‘ w,ls 
-.hrccmoMli Utrt-j.ioiSm per «m. Approximate seUimt rasTtor oro-mon \h P ” Cl-01 - : 

X. ; Br "™““ M* W wSlinSiM is, B ^«55"«fSSSkS 

£,^^,^1;'-'™''"- ’■ 0 "«-’ «-* 
Bills: A ve ratio tender rates of dlscomu lAJSHfeer cmT ocarina Manx for leoUn 3 u Per com. T.-a—v 


BASE LENDING 
RATES : 

AFI International 

Allied Irish Banks Ltd. II 
Anglo-Fortuguese Bank 11 

Henry Ansbacher H 

Banco de Bilbao h 

Banco de Jerez 

Bank of Cyprus U 

Bank of N.S-W. : 11 1 

Banque du Rhone SA 11! 

Barclays Bank... 11 

Barnett, Christie Ltd.... 12 
Bremar Holdings Ltd. 12 
Brit. Bank of Mid. East II 

B Brown Shipley 

Cayzer, BowaterCo.Ltd. 11! 

■Cedar Holdings 11 

■ Charterhouse Japhet ... 11 

C. E. Coates i 11 

Consolidated Credits... 12 

Co-operative Bank *U! 

Copleys Bank - U 

Corinthian Securities... -11 1 

Credit Lyonnais U 

G. R-. Dawes 

Duhoff Brothers ...— « 

Duncan Lawrie D 

English TransconL » 

First London Secs u 

First Nat Fin. Corp 11 - ^ 
First Nat. Secs. Ltd.... L 

S Antony Gibbs « 

Goode Durrant Trust... U 
G rewound Guaranty— 1[ 
Grindlays Bank « 

* Guinness Mahon 0 

■ Hambros Bank U 

Hawtin 5c Partners -■ 51 

■ Hill Samuel Sl1 

C. Hoare & Co. 

Julian S. Hodge i 

Industrial Bank of Scot- u 

Keyser Ullmann 

Koowsley & Co. Ltd. — 

Lloyds Bank 

London & European — 
London Mercantile — : 
Midland Bank 

* Samuel Montagu 

■ Morgan Grenfell fj 

National Westminster u 
Northern Comm. Tru^-j} 1 
Norwich General Trust u 
Portman Guaranty.—;-' 

P. S. Refsr.n 5c Co , 

Rossminsrer Accepfes J* 
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(Aceum Unlui 1S99 

» M6GF.I.T.5 — i_._ 491 

LK ceum. Units) 5 33 

MAOCompd. Aec... 692 

U&G Jtococ. Aec. 1274 

MAG Extra Yield 555 

’ Actojd. Unllsi 64 0 

M&G Japan Acr 1023 
MAG Europ. Acc._. 1*7 9 
MAGAmcr. Acc. - 324 
HAG AaOT'wi Acc _ 479 
MXCFxr FjU’i 32.1 

lAcmm. Unjlsl 33 0 

MACTriutae 997 

(Accoa. Unite i 1670 

CJmTsNor.25 1143 

Ptu-d. Ex. Dec. ] 9Z.& 

M&GCcmv. Grth 4L7 

Clyde Central 512 

i Aceum. I ■nils) 65.1 

nydcffighlne, 62 2 

tAccva Units) K8.4 


586} 
145 8 

SS 

"as 

345 

342] 

351] 

nO 

146.1s* 

977 

. 4*2 
54 M 
69.8, 

*s 


Uuicjl PeQcan. Units Admin. Ltd. (gRx) _ .. „ 

-D.^" 568 I Faontaiii SL. Manchester 081-2385689 SCOtbifa Sectmtiefl Lld.f 


261 

2.79 

3.70 

138 


Universal Secoed _ |86 5 


6.00 

*07 


5833 -0-7 

57Ju -08 
23 4n -OJ 22 70 

38.7 -OJ 

28 6 -04 
*9.7 -0 2 
■ 341 -08 
382 -0.3 

gft: a 

29.0 -02 

29.0 *04 
33 6 -02 
489 -0 6 
Z7.fi -0.1 
522 *05 

95.74 *0.1 
612u -□* 

57.1 -06 
*49x1 -0J 

<30 -o.-ri 
224 *05 
387d -OJ 
<94 -OJ 
203 -0.4 

294 -02 
. $3 7 -0.4 
624 -05 

52.1 -0 9 
27.4 -0.1 

27 <n .... 

3&9B -02 
3772 -L6 
105 .... 

1003 -0.* 
512-05 
60 6 -0.4 
463 -02 

ST -B J 

203 -02 
1462s -0 4 
934 -03 


(Afc-m. i nil*' .. . 163 5 
BarHEh.Yrt.Miv. 27 120.5 
i Aecom limtsi — 1395 
Bnck'ham Dec I .... 721 

(Arcum. Unit*) 6? 3 

Colemco Ndv. OS — U14 

■ AecuiCL I'd Hal 1114 

Er.drpxeurNat.ZS. 1312 

Glen Nov Uo . . *05 

lAeeurp.lmlx) 475 , 

G Chester \ov. 38 ._ 1)8 
Ln.P-ruxa Nov 20 .76* 
Marlboro Nm- 25.- 50 1 
(Aceum L'niUi ... 51 9 

Merlin Dec I. 586 

i Aceiun Units. ■- - k5 9 
Merlin Yd Nor 27 *18 

tAceum. Units' 092 

Van Girth Not- 25. 163 
i Arcum t'nila* ... 42 X 
VnshEhYld No*2S 556 
Wichaecv Nov 27.. 48 4 
(Aceum. Unit*' _ 527 


359 
$42 
<55 
527 
60S 

596 
448 

559 
9.65 
1047 
JJJ 
3 77 
377 
6*5 

292 
547 
<79 
76S 
561 
859 
J4S 

Trident Trusts <»Mg) 

497 Schlesinger Trust Managers Ltd 

140. Sculh SI rot LNsmug lOSOtJ- BM41 



IS 

598 
287 
679 
*27 
3.92 
•4 95 
540 
5*4 
519 
S44 
668 
418 
5.02 


Anxcrl.-ii Growth., 
laccmr 

KPaWilhitroanl. . . 
Ini! Growth. 

“Nil Yield" 

U.K. GronTh 


Z9.ll »0 1 . 

36. 5} -3.2: 10 00 
30 if -05 - 

4tq *0 2| S6S 
26 7| -di! - 
16.7 -Oil 3U 


826 Sterat Unit Tst. Manager* Ltd. (a> 


-0.9 

-12 

-ID 

-15 

-14 

-23 

—08 

-i:b 

-04 

-OJ 

- 0.1 

-OJ 

if 

-0.9 
-L0 
-0 7 
*03 
*02 
*0.7 
*04 
*04 
-!«• 
-24 

-i.7 

*02 

-03 

-0.4 

-06 

-08 


3 68 t wirl Unttx 

six' 


—‘1544 


567] -021 5 70 Srtfbila 


Srotjicld.- 




ma 

376 


N14 


7J4 Perpetual Unit Trust Mngmt.V (a) 

7 34 <8 (Dot St. Hoi Id- (B Thames 0*8128808 SeafaMk 

827 PpOTualGpiGth 1918 980} | 420 ScoticcW— 

}g • • ~ *■&«. Ex-Glh [1690 

Piccadilly Unit T. Mgrs. Ltd.* <at(hl ■&«. Ex. «d — ,1)25,6 

432 30 Copt ball Avenue. EC3 01«88M3 

4 52~ Extra Income C8.5 3S7 

363 InOTneACMwth.-^.9 27.( 


5j:8il 

44 M *0 1 


3 

13161 


-0^ 

*o3 

—03 


0.97 

4.92 

70 

829 


446 

681 

<77 

523 

224 

743 


031-228 3Z71 


48. CharlrcteSa. Fdrohmvh. 

Stewart Americas Ftond 

Standard Uni w M 4 

Aceum Units MSB 49i 

VYtthOTawal Unit* _(39 0 <2J 

Stewart BriUah capital Fu* 

-aamJartlT f9*4 1024] . ... | 276 


HrJ? 


Aceum. Lulu 1990 


107.4 


Tyndall Managers Udt 

18 Ccnynjjr Ibuid. RmtnL (C723224I 

Inc Dlv Nor 2ft._ .042 0861. .. 653 

Po.Acc.Nm a... 1334 1<03 ... 653 

l‘*p DIs Not 28... 92 6 97« . 424 

Oa.Acc.Noi 28 . 119 0 1258) *2* 

ttxpf Du Nov 12. lib 850).... 4 6b 

Da .CM. Nor. 12 101 0 106 21... 466 

1'noTKld.Ncn 2fi._ 718 754 . *51 

Do. ACC Km 26 ... CO 8621 ... <51 

lntRm.Fil Not. 28 1906 2002) 482 

Do Arc. Nat 20... I960 2060) . . 482 

Tj-ndall Nat. and Catnm.T 
Inc. Dls. Not. U .. .0171 1232.'.-..} 577 

Do Arc. Not ip . .(144 b 15341. J (71 

I'-ap.Dis.Nm 10.. (964 U8B .. 315 

Do Arc. Nor. IP.. .. 110.4 mS I 385 




1 -oil 1050 
-oil 4.M 


ULCbeapriduECJl 

™ PinrtfuUo Fond Managers Ltd.* . cgutog IgJ 

9.75 MChanaritOMeSq.-FCl.MMl! 01-251 0544 KgSKiBSl 

9 75 Portfolio Capital p4 1 3821 -021 52* 

183 Growth with Inc f*9J 5*3 -La 827 

sab Private Portfolio — 26 0 28 61-0 4J7 

219 axenlej PotfliG (578 4li{ *03 

JU Practfud Invest. Co. LttLftygc) 

.6 74 BiropeH*. Wld. Tr- Ceoire, El. 01-6238803 

6 74 Practical NOT. 20 — (120 6 1»OT J 355 

7.42 Accost, links U5&3 171 rj .. ./] 855 

Provincial Life Inv. Co. 
tb? 222.Bi*opagOTe. EC 2 . 

966 ftoliflcianU— .— .1596 


3J6 Son ADI an re Fund Mngt. Ltd. 

j™. ^ 545 &ut Aihaarr Rxe. Htnbaa 040384141 

•Price* at Nov. 2s Next autx d*r Dec. 10 — Exctnit Equity TTJ0325 138g . .. ] 479 

72-80. Gauhouse Rd. .VrioOTmty. 0288 SMI 
69.4) -0.5} 377 
Next sob. thy Dm 10. 


J. Henry Schroder Wagg & Co. Ltd.V 




. is 

i Ac cum L'niUi. 1605 1654 ._. 

General Not. 36 - 53 9 56.1 

(Aceum. Unit*'. 624 6* 7 ..... 

Ea rope Nov. » 322 342a 

(Aceum. Uutu.:.. 389 361 _... 

■P^'ti Chy. Nor.25. 120.0 123.7 

-Spec.Ex. Nor 11_ 1289 1256 .... 

•RcweryNw.il. .(1222 125.S 

•Eot tax exempt fund* only 


UTbe Family Fd [65 J 
010*28=52 •prices on Oet li S* 


316 

346 

741 

7.Z1 

*06 

4.06 

763 

263 

<14 

404 

542 


TSB Unit Tst- Managers Ltd.? (j> 

21, Clunlij War. Andorcr. RbrU 02M8=Ua 
Deoil nj » in 020* OUM 

thfraujeacral.. _ 

i hi D a Arcum.—. 

TKHSrattliJi 

(hi Da Arcum 


l Flster Bankf la) 

Waring Street. Bellwt. 
ib'UlsIer Growth _ {29.2 


a=223ssai 
31.7] -01| 440 


Target Tst. Mngrs. LfcMK&Xg) 

79 Srcams BldgA.. EC4 \ 1EI' 01-2420777 itnlc •Pmer Immh^ M. Til.r i t m 

‘WSOGatriioaseRd.Ayicshun asMsau UB,t Tn,s * Account & Hgntf. Ltd. 


Tvsct Cammed) nr. |24 5 
Target Financial ... MB 

S3SI?fe:;& 7 b 

0Do Arc. IWi 1791 

Target Growth— )2J 0 


Udt 


Scottish Equitable Fnd. Mgrs. Ltd.¥ 


966 fUghlacome 

I 


:i69j 


74. 


28 SL Andrews So, ScBohurgh 

Income UtrfU M.4 

J;g Ac™mu a ,w_..._l5.7 


f 


Dealing day Tuesday - 


(01-5589101 

M-l gS 


Tain Inv.... r . _ 

TctProt Nov. 28 (1184 


.!ue_ 


.M. 


Si 


59.7 

13.8 


262x -0jl 
536 -0^ 
321 -0.9 
153.0a . 

1864 

2*6 -O.i 
284 -rt)3 
290 +0.2! 
255 -Of 
123.7 7 
281 . 

127 . 


5.72 

442 

5.74 

602 

602 

442 

295 

295 

§36 

SS 


54, MlnclnKLaBt EC3U3PX 
Friars Use Fund - 
Great Winchester 


Dn. Acr tim 

Wider Growth Fund 
MMiuini Lane.EC3U3DX 

Income Und* 015 

Accom. Units -03.1 


01-033 4851 
6*5 
650 
643 

4.74 
474 


(IJ-C34851 
22.7] -0.3 474 
244| -OiJ <74 


no50 

1U0 ... 

184 

198 . . 

16* 

175 ... 

115 

22.7 -02 

234 

24J -02 


INSURANCE, PROPERTY, BONDS 


AMcHdy- 


.36 

' 

30 

+i 

21 


135 


35 

e-rwv- 

315 


27 

+2 

76 

-i' 

35 

9 


44 

■-rv— 

16 


US. 


u 

, 

60 



GraigShip-£l- 
Billam Sogb 10| 
Bissons Brew- 
LOJI. Sun. £1 _ 

Bolt(Joa)S5p. 

Kleen-e-Ze — - 

LowITx 5tnp£L. 

Ntha.( 

P4LA. 


Pnnree(C.H.)_ 

I Peel mils 

RJ chord* I0p_ 

SqcnlVm-i. 

Sheffield 

Sheff-Rrirahau. 


330 


6 

§2 

-v- 

320 


260 


17 


9S 

-T-t-MT- 1 

§0 



36 


80 


-32 


i?* 

*•— • 

35 


7 

-1 

65 - 


140 

..rere 


ShU(*Splnn._].g li.- 
5fndsll(wnL)_|. 50' |— ... 


Allisc ceGxEffO} 
Carroll fP. DJ_ 
Clondalkin 

CoicmeProds. . 
GocdbodyffU- 

Irish Wire 

jicot) — .— _-* 
So ab eam .... 


Unidarie. 


75-' 
*2?- 
§ : 
24 

n ; 

*- 

f 


kia 

S" 

«;7J 

+1 


Abbey Life Assurance Co. Ltd. 

1-3 3L PaaTx Churchyard, EC* 01-298 DU 1 

BtyihyFnnd—. 30B 

Equity Ace. — . Z84 24 7 

Property Pd 035 U9J — 

Property Acc 1109 1261 .... 

Selective Fond !U 691 „ 

Cotrrertihle Fund— 1093 1183 

fMODOTFumi— — . 1096 1D9J ... 

Pens. Property U5L3 1256 ... 

Pros Selective — 59.9 634 ... 

Pin*. Security 1054 1110 .... 

Pbu Mjcj«td.-*_(i2n.4 • 2266) 

Albany Life Assurance Ca Ud. 

880UBarUDgtaiSt.W.L 01-07! 

OGrtdJicncy Fd. {966 1087] 

*TDo Acemn. — — ... 9BJI • 1040] 

VEqalty Food 12*4 131 - .. J 

VDo. Acetxm. — 1270 13461 

fpraperty Faadl-i. 954 10021 

VDa Acmm 97 J 

VFbtrrilnLKd - — 975 1026} 

-VDu. Aecrmt — 994 . ■ 204.91 

VWplchre-Fd.. 11256 2287) 


I 


I I ’ ■ I I 

The City of Westminster Assur. Soc* Hamhro Life Assurance Limited * Ufe * Equity Assurance* Norwich Union Insurance Group Scot. Widow?' Fnd. A Life A*s. Soc. 

Croydan. CBOZJ A- - QI-8MMM 70UI>mktan*Lmidni.Wl . 01-4880031, 1 Otymplc W».Wmbty, HAS 0NB 01-802 8875 PO Bax 4. Norwich NRI 3N& 000322200 8. 8 l Anthvw's St6> Etfiahargh E1C 2YD 


-4 — Fiixt ttil 

VFourthUnil 
Pr^Ura 


E 


tftacod InL FA, 

HarnSro Equrty 
Property— 
UnumdCap 

• Uvni^^i fax 1 '., 

Hie City of VTUunster Ass. Ca Ltd-f to. (m»8 

Crqydon,CB021A. . 01-08*6004. {jg* 


Ratify 

8ssdfcfc. 


Specu!rtOT___ 

■'dPl.UAFd. 

braesura OpL Bd _JM 
^.Krpilry Fttnd _ 




- Sd.Itrv 

— Second Sd .. 


giCnriirn Dm 
uopauc ra. — 

GtttFund 

Baoity Fuad-. 

odepoail Food [M2-3 

MdnetiieAaJU. -.167.8 


26.0 


MJ 

U9J 


2S.C .... 
280 .._ 
32 0 — 
250 ... 

no ... 

1885 

71fl . 


— Inv. Ply. Nor. 28 }290 J 299 6j ....J — 


Fen.JCaa.Acc 

§PnJFXCap. 

•Fen.FJ.Aco. 

•IVn. BJUCep. 

•Fen.B&Aoc 


Life Assur. Ca of Pennsylvania 

38-42 New Hood 9L, W1Y 0RQ. 01-4SQ838S 

LAtXJPUniU J773 ' 812] | - 


./ 


INTERIM STATEMENT 


;0LD STORAGE H0LDTM6S LIMITED 

(Incorporated in the United Kingdom) 

NOTICE IS HEREBY GIVEN tbat the Director? have 
.•dared, m respect of Qie year ending 31st January. 19^6 aD 
itcrim Dividend of 5.6 Singapore, cents per lOp stock unit 
irevioas year’s equnralent-5i6 cents) less income tax, payable 
i 19th January, 1978 to Stockholders on the Registers at tbar 
ite. . . .. 

NOTICE IS ALSO GIVEN that the Registers of Members 
' the Company will be dosed from the 5th to 19tb January. 
i76, both dates inclusive, fbr the preparation- of dividend 
arrants. ; ; • 

INTERIM STATEMENT FOR THE SIX MONTHS 
ENDED 31st JULY, 1975 . 

Six Months Sis months Year to 31st 
to 31st July to 31st July January 
* - 1975, 1974 •••• ’ 1975 

(Unaudited) (Unaudited) - 


Barclays Life Assur. Ca Ltd. 
3S2ffamrOTri!hl.K'Z. 01-535131 

Bradurhandh JB9.4 9*2) J - 

Correm anh value Not .26 

Beehive Life Assur. Ca Ltd.? 

78lOT0hmdSUEX3. O1-0E31288 

Bloch Hots* Bd —1-| 10100 | 4 - 

Brandts Ltd 

SO. FrocharcbSL. EC3 l meseffl 

BrendO Zx«mp( [820 B0f ... 4 8JB 

Cnqda Life Assurance Ca 

%* ffigh SL. faHcn Bar. Berts. P.Bsr 51128 
QxnrthFd.Sce.l_i 46.6 | *U6I - 

RertBtFd.Nov.0_ ! 906 I - 

Cantor Amrance Ltif 
Ci ofinraJe vy. Wembley. HAS 0KK oi-eoaasTS 
rt<y»*»y TMt» _ I QUO 1-0001 — - 

Property Unit 756 *1 - 

atro.Brtd.TJnH 973 I -3 _ 

EMC. fijUJJy Unit— I 112 | -7 

Earo-Pr^-ttatt 1 OOJ32 UOJM - . 

_ ' Curred -anK value No*. St 

Wneftciid. ‘ 


les 

■oup Profit before tax- 
ation ... 

Less: Taxation ...... 

■oup Profit after tax- 
ation 

Less:' Extraordinary 
• Items ..... 


Add: Minority Loss 

tribu table to Cold 
Storage Holdings- Ltd. 


•SS 

88*000.000 


5? 

82,000,000- 


. SS 

166,000,000 


9^78,000 
3^27 JKH) 

' - x ^ 

9.745.000 

4.068.000 

'aoj^i.6oo 

8,160.000 

5J51JM) 

. 5,577,000 

12,101,000 

■ ' — 


, 348.000 

5,951,000 
s . 39^M 

5,677.000 

92,000 

11.753.000 

114.000 

5,990,000 

5.769.000 

11 .867,000 


TTie shortfall in Gron'p profit before taxation for die half 
ir to 31st July, 1975 by comparison with the same period 
the previous year is due to a .reduction in investment income 
ailting from the lower interest rates prevailing this year and 
» utilisation for development projects* of sums previously 
Id on short term deposit. . 

The Group’s . overall trading and manufacturing profits 
re maintained at the same level as the prcrioiis year. 

The lower taxation eharge this half year reflects the higher 
c allowances relating to newly completed projects. 

Group profit for the full year is expected to be approxi- 
stely the same as th& qf the previous year. 

„ ' Dy Order of the Board 

. ' y 4- D. RAJ . 

Secretary 

igapore. 

h November. 1973. 


^ „ U84 

Old. liod* FML 9K9 

DtJiA^SJ 1885 

Prc©. Pen. Fund 97.7 1028 

TtaLAccmni JOfei 1C5J( 

Ftx.Dn.PoL ... Iflft9 

Do.Anxnn.\ 1 035 ISO# 

W pie fire . Foja 1287 

Do. Aecom — ^ P248 BU| 

AMBV life Assaiaace Udt . 

Atom Hot. Ab»»JteL,RelB«lt nri«t*e«ll08 
Triad Managed — £087 IMflj --J - 


Second Kanagcd Fsndf 
Bertnmc. Dae. l — 1 V J *20 — 

Brttmce Dec. 1 11252 1387T +l3 — 

G-troriDec.1 1 380-0 I ___{ — .... 

ykinrttei d« last mrttex « Ox month, gjj Samuel Ufe Assur. Ltd, 


Hearts of Oak Benefit Society 

EoaccnBOTd.lOTidtm.NWl 01-367303 

Hearts of Oak {XU . 3U| -a7| - 


lisfdt life Assurance* 


Nr. Mn. Fd. No*. ; 

NOT^oFd. No* 

NerFrFd No* 2^994 10*4. — _ , 

NarPxinNor 36N9J iQ5.il _...] — Slater Walker Insurance Ca Lid. 

1283 ' "-'I - 30UcbrithwaoatLW12 01-74BD1U 

Oahllfe Aasnrance lid-tf 5fU*k.M.Cp.YhiL,]«.9 48.7] -oq 

4S. Windsor Road, Slough. Tel. 35816 SeLMhFtLSLUnt. „ [723 766] -OS! 

OaklUe Man. Fd J122.7 1294] ....4 - 

Phoenix Assurance Co. Ltd. Sim Ufe of r^nadn (UJL) Ltd. 

•M.KlnjtW0UamSLB0ir4HR O1-0WBBM 2,3.4, Codarpur SU SW1Y5BH 01-830 3400 

Maple Ll No*. 28.-.] 1482 
FenmLPaFd. .) 1389 


=C"33 = 


MHGthNov. d._ 
OpC 3 Eq. Nov. 27_ 
Opt. 5 Prop No*27_. 
Oft 5 ^id No*. 27_ 

NTJVTOwOT.AMuOTDbeBd.Cnac. 01-0084*53 

S. Prop. I blit. ™“* ’ M * 

Wto'Hanuntt 


Cmmnerelal Union Group. 

3- Helen's, 8 DoderahMl. BC2 • 

Variable AaAc. Us I 3 3M I .....I - - MootyFd — — P* 7 

Da Annuity Us 1 . 1338 | _ 

Imperial life A**- Ca of Canada 

Confederation life Insurance Co. - imperial HouaaOBOdted liras 

1 20. B e gmt S- Win BAY 01-078090 YZZ S3::::i - 


♦PenFidla Nor 15. 
§PaDpF<LNcw. 


1 837500 


[92 . 2 

974 

.-OT* 

ufiS.9 

1115 



133J 

1194 



» t ■ 

- 1144 


» ’ ^ t-ll 

nnt 

• >ro. 

rijTB 

239J 

ttN , 


.2*0.* 



JJA4 

• «M-« 





uaj 

•— ■ 


Wealth Asa _ 

EbV.Ph.Au. . 

EbV. P ti EqR J57.0 SI 1 

oi-esseoEi Frop. Eqahy A Ufe Ass. 0.9 

118. Criaritsrd Stree*. W1H2AS. 01-4880887 

HbL snk Prop. Bd.| 

Da Man. M... 

Da Equity Bd. 

DaFaMto.Bd.Fd4 


I =i - 


Triad SSi^ ^68 


Atlantic Assurance Co. 
See ttoder P roptriy Growth Aaa 


VEquKy FtnvJ _ 
V ManF gt-d Fnod — 

Psacca) Pm Fd 
Equity Pea Fund— 
Fticecf la* Ben Fd , 
M m ged Pea Fd. _ 
Property Pro. Pd. _ 
VPrateeted In. POL 


Corn bill Insurance Ca Ltd-V 
32. Cor whm . E r . 3 01 

Csiata) Nor. lfl 1 98J0 | 

GS Special Nor. 13. J 39 j0 

Ma5S5.Ba NOT. 2D-P273 


11041 ”T _ Pa GU Fd Nur.at. 1*23 


□0*7 1104 

-«.Z 

125.4 1580 


<74 5ttO 


1*63 

■ ro>a. 

2283 

Bmam 

1234 * 

,z. . 

996 

t , Mll 

266.42 

-re.. 


VIG Group? 

Stknsa Tower mu. BC3RSBQL 

— • The Individual Ufe Ins. Ca Ud.9 SSSfcS aiSST’wF' 

“ ln-ridual Hat, «. Sndh I JgflgjL . »T 

Mbamie*B7U Fnhei4a Not. 27 

InLhd3.Ntw.2S — !72t 


S5U0 


BN234OT 
FIxadlnL I'rnU — 

‘ ItaU 

Uruta 

. Uni Cl 

K. 6&Gdl Bond— 
K*S Gort. St Bd 1*9.4 


«J:rj = ^ — 


♦Growth 
♦ChpUal 

0i 

Credit & Commerce tesmance 0FnreiBnFxd.iflt_.m7 

00 Mark Lime. EC3R7TN 01-4881108 ♦Fcrdgn Equity—. b*80 

-Mtstased Ftk. ^01 4436) ,._.j - 

Investment Annuity Life Asstn-.V 













. ’ 











915 10*1 


1203 1240 







— MnetlH*.. Not- 28.^ 

— Pare. Fro Not- 28... .£061 

— PrptpNov. 5T7. 

— Con*. Dep. Bds... _ 


1906 

954 


3174 


9*7 


1184 

1M .„ 

710 

760! 


9*4 

UD4 


1 1 

129.5 


^^1 


-rel. 

M86 

1057 




DaBaL A£. Sot.-U, 
Gilt Ed. & G». Seal 


Propert y Gro wth — j 
Acn cultural ^ 
A&»-NaLP.G_ 
artnlwFnnd _ 
Equity Fund — . 

0! -06 4388 #Beti re Annuity — J 
♦Umed. Aunty I 


J*7J 
6BJ 
687 • 

1150 
90S 
3080 

Property Growth Ass nr. Ca Udt 
urwcatndnaer Bridge M. 01-800381 

3505 
479 
1388 
54.9 

mi 

m3 

mo 

3145 


Target life Assurance Ca Ud. 
Target Bouse. Grt e tionac Rd, Ayiabore. 

Aylesbury (OSW 3861 


186.7 

952 

986 


105.0 

§88 




1081 


97J 



, 

103.3 


102.4 


58.3 

-0.7 

326 

-07 

3000 


10d? 



— Magna Assurance Company Ltd. 

— 18, Chequers StJ.. G*trtdee. Wdd*. 

— BufldnsSroBd— | 108.7 I 

- a Fd 1 3206 I —4 — 


All Wtoer Ac. CU.I 
4PAU Weather Cap — 
Vine. Fd lt» 
PfsndonFd. LU 
Coot. Pena. Fd , 
Coot. Pen*. Cop. Ol j 

Mao. Pens. Fd J 

MaoJTOs.Cap.UL 
Frigs Pm*. Fd __ 
Frop.ITOs.Cao.Uu. 
Bdet Soc. Pro UL 
Bdg. SoaCro UL _i 


Crescent Life Ass- Ca Ltd. aDe*OTesxcoart.wc2. 

Broywiek Hie- lldnhd, Berks. ~Mnbd 3*060 }-U” gydty F od.1 
Cre*. Pin'd Iot. Fd(HL7 63J| .... 4 - l^rSd^T 


Crusader Insurance Ca Ltd. 


Lion Hfi* YId 

Uoo Bcgy- Pm- 

Powiinfi EUae-.To-ei Pi, BO- OltQBBOSl JJn W^mpn 
Gth Prop Dec. 2 — 1554 622J-Hq - Lkm HTcd. OOFdta2 

Uro STgd Cap. FdRU 


87.fr 

1056 

982 

136*2 

682 

789 


(U -353 5897 Conv. 


Merchant Investors Assnrancef 
123. ash area, any*®. oi-atBin 


Eagle Star Insar/BBdlflsd Ass. 

LTbreadrKWfieSL EG ‘ 01-5881212 

BaglefMitl Unila — {S6.9 3BJ( ...4 667 



Irish Life Assurance Ca Ltd. . NEL Penmens Ltd. 

JLFlnsbary Sqoare. EC2 - 01-828 8233 JkHhwi Conrt. Oaridox. Surrey. 

BlueCtd.Dec.1 B64 59.4 ~(LSI *30 Neiea Act Utota _ 1754 79 

. _ .. ’ . . Managed Fund 0373 1**3 -0^ _ Nele*ChplW~-— f«>-S 

General Portfolio Lite Ins. C. lAiy grtphoiDal-ha.; SJ0 

OOBartholtxnewCt, Wrttham Criro WJC3Um • ' Mod '^ C ° L fOJJ 57D 

Portfolio Fand { 13461 I — | - • 

SOg « SUXSn 6W. 9 l SwHhlna Lane. Loudon. EC* 


00X3 10641 

(995 104.7] 

3336 
1526 
1077 
307.7 
10C1 
1084 
3086 
1080 
IOOLO 
1006 

Prudential Pensions Umitedifr 

Hoi bom Ban. CX3N2NB. 01-403D2S 

Equity Pd. Not. 1S_D66S - 37. 

Ffiurdlirt. Not. 38_p6S 
Prop. Bd Nov. IB — DajBO 

Reliance Mutual • 

— Tnnhrldse Writs, Kol •* 

— Bd. Frop. B<K — — PS15 — 

_ Royal Insurance Group 

— . 8 North John S, Liverpool. 

— Bqyrt Shield Fd [96 l2 10871 — 4 .— 

Z Save * Prosper Group' 

— *.GL Helm's. Louden. SO. 01-9881717 

VBaldlnv.Fd „pb4 1037} -04) — 

—Prop. Fdi ,111*3 1ZL0 

gUfftW -fW73. 1128 

5814 EquBy Pen. Fit 1 115* 122* 

_ —Prop Pro Fd _JU0J 1371 

— NeteaCapItrt f605 &36{ 4 — tConp^ Pen. Fd — |l356 143.o| .. , 

IrtSd aoh *0 Not. 25. . Wm ro —Not. UJ. — Nnv. a 

1 tWrekiy Valuation*. TPrice monthly 

New Court property Fund Mogra. Ltd. Saveguard Assurance Uniltedp 
Oj-8304336 *ro CnurlJYnn field tlanf ■ ~ “ 


Mro Fund Inc — _ 
3*aa Fund Aec. — , 

Prop. Fd lue. 

Prop. Fd Acc.— 

Prop. Fd lire. 

Ftred InL Fd Inc 97.7 
Dcp.FdAcc.lnc_ 974 
Bd. Plan Ac Pro W4 
ReLPlanCBpjro. - «86 
HMJIanllroAe*. - 950 
BeLPlanKeaCpp |BS6 


Transin ternatioarf life Ins. Ca Ltd. 

2 Breams Bids*., London BGt INV 01-4006437 
Tulip Invest Fd PCOA 1066) —0.91 - 

Trident Ufe Assurance Ca LhLV 
BmsUdr Hoaac Caroccstcr. 049238S41 

Trident IbaFd— DOU 13061 

Trident GrJUnJd.. B355 1220 , 

Trident Prop. Fd._ PU05 1464 

Trident Etpy. Fd 179.7 89.0 

Trident H. YdJFd — pil4 137.4 

Trident Money Fd 1»J 110.8 

Trideni Fisc's! FdlUK.5 332.5 

Triden Bd Nor. 27. (<85 *35 

Gilt Edged 1 89.4 

InL Bid _ |9S60 1M oj 

Cash value far C100 pro w 



- 3*m. Inv.) 

- aSU. 

- Man. Pen* — 

- Ero tty Pro* .. 

■— Qst)v. Dep. Fen* — _ 

- Mm.MM.Pvn* 


1126 

> 

1104 

HI” 

79.4 . 

w .„ 

1JM6 - 


*50 


1871 



*9U 


3217 • 


1187 


1282 



Tyndall GroupV 
ULCanyn«e Road BriatoL 
088222271 3-WJw Fd. Nov. 30_ | 980 


I -.—I - 


QS332&88BZ 


-lti _ 


Prop. Fd- Nov. 
Dcp.Fd Nov.L. 
CaeasIiiFd Nn 


IV. 20— | 
r.20-.J 

rto"fa| 


821232243 


822 

130.4 


Vaabrngh Life Assurance? 

41-43 MaddOT SC. Ldn.WIRDLA. 01- 

Ms nao c d Fd 003.9 1B9.« -OJ 

Squire Fd — 1474 35*9) -3 

Fixed Interest Fd . 133.9 129.1 

Propory Fd 

CosaFund U26 



Capital Lift? Assurance? 
Owlata Baroe. Cbaprt Aa fa «*tro 
Karlov. Nov. 12. — | 8250 | 


chrihae. japhet life Ass. Ca Ud.? 


Growth A See. Life Ass. Sec. Ud.? 
United Bouse WJL 01-2881 

Fieri hi e FlcoDce — I £1020 

Landbank Secs— I • 5*85 
LrodbankScaAc—hm.* 30*1 
G fcSSajXTFund_J 0556 


O1-Z2SOM0. 

4ii. 


02.OarahiU.EC3. 01-039*38 NewClPTFd Novn}966 UZII-.4 U7 lnreawm* Fund _4§65 U2q 

BQDdFdAEromjL. | £38822 ML22| — 1 Next mb (Up December 31 - Schrader life Group? 

raw nn»4. P TQflji 1 ' . _ _ _ &nernrUcHcu*e JVitiumfc|h 0705 

Gorusec-Bd. Sm 9*7f ZZ'.} - Zealand Ins. Ca (Ui) Ud. 



GannBan Hoyai Exchange 
Ik yrtEvchange. BCT 


Iangham life Assurance Ca lid. 

modal Bsc. Fv 


XMSeltre. 


-POM 112? ..,.4 - 


01-0887107 ?Frijp. .. 

- — prop DniaiLIS) — 
— . Wisp (SP3 Man Fd 



Fixed IOL NOT. 2S—DB35 109.01 

(X702 82935 Flexible Nw. » 975 102$ 

ffisa^au"^ 

pOTaCBp.NOT.25_K5B 35361..-. 

NPI Penrisas Management Led. 23 4 s57 ’ 7 Mdif 

an mm nrc p 5UBC3P3HH. . 01-0284200 Src’pS/S 
i— d Fond— {3875 132? ..-.4 - 

Trices ro t?* 8 Next dealing Jaa 1 


aser&=i 


1*85* 


Welfare Insurance Ca Ltd.? 

The Lea*. Folkcrtroe. Kent. 03035733S 

Can. Growth Bd 

PtndU.3381 tatoipt FloFd, 

♦Exetmx PrapFd - 
*Brt*Jnv.TsLFd.. 

FIod hie Fund 

ifiByiiMiSVil' 

Property Fund Z. Z 


I — 


1515 


85.3 


672 


10X8 


776 


1825 


739 


605 



Windsor Life Assur. Ca Ltd. 

1 Hfah Street Windsor. WIndnOHM* 

LUe Inv. Ttau I4t8 <9J 

Future- Ared Glh. — Itatt85 (M3LH 
BeL And Fen*. — 1*“ C33JP J 
Flat lire. Growth . J97S 1024} . 


raa*ivoH 

' r 4 : 


OFFSHORE AND OVERSEAS FUNDS 


ABiany Manag ement Ca 1M 

PA Bat 19*a HremBoa Bermuda. 
AlhroyFundUd—tSOtXS *651 .—4 


Charterhouse Japhet 

8 Pmernertcr How. BC* 


AsatraUan Sdccfian Ftaod N.V . . 

“““Tteiih K*w - 



Hlapano- 


BnMEoe-Bnae&es Lambert 

jl^tfcla jnhgmg. 11 lOPOl Bnaadft 


Bt af Lendou A S. America Ltd. 
4056, Owen VtetifflaSL_£n. 01-3489622 

Aletander Fd. 1 JUS657 _i - 4 - 

NrtaaaMvahicNov.SS- 

BarclaFf Unfcarn TnL (Ch. Is.) Ltd. 

an**ej*,ASaiier.3mcr- 053*35sn 

Barefars Unicorn InL (1. 0. fin) Ltd. 

30 Victoria SL- Duuaxtan. IaH JMF948aO 

II# 
Ufi 


CoruhiH Ins. (G wer as ey) Ltd. 

P.O Bos 157, Sfc Peter port. Guarnaey ’ 
lnLMta-FdN«25-VW35 33638 — J — 

Darling Management Ltd;' 

Id Bent 5t, Stipes. MSW, Australia 
Darling Fund {SA862 873*003} 640 


Free World Fund Ltd. • . Kemp-Gee Bfttagemcnt Jersey Ltd. 

Bntterfidd Bid*. HmPUtro.'Besmnda . a CSnrefa Street, SL Heller. Jeraey. Cent 33S11 

NAV 00.31 —j SCSX5Q65 I — 4 - KempGee CapitaL. IM5 — I - 

G.T. Management Ltd. Ldft- Agta ampCw incom ^5 9*5^ ... J - 

Keyariex BKogL Jersey Ud. . 

Management latenmtfaBal.UL 

eft Bk. cf Berauida From B, Bacrtto. Brtda gpad nM t 


PO Bro 8&-8L fleuer. Oaety. ffikft OlrtOO 7070) 


Anchor Gilt Edge — 

Anchor If I-.. ■ — ' 
Aochort 'B - Unit* _ 
AJiehcrWall SL— 

Da Asst Jersey 

Da Walls. dd RX7 



• j jajt Fend at Europe— 

IS 

2M Bandex Japan ■ — 
-_- OenLAsaeu Aeem 
2M 


9mPrsXn9 , 

6J0 7J3 

SFJ0J39 
b*l6^*6*| 
f SUS15JB 


*201 2J0 
327 
930 
258 


■m 


Data Group . 

P O Box 34C. Nassau. Bahaona 
Delta 5 Fd Noc.23L.nBlM 
Delta Iot. Nov. 23 — 03199 
Delta Unit Not. 28_g0633 


ojill J la* 


fiS. King A Shttsott Mgrs. (Jersey) Ltd. 

(iT Bernmda Ltd. 8 Church SL SL SeUarJiy.Ci 0S343S5U 

XL Of Bean* I From K^toHBtn- Baria. ■■ GlttRMdti^ — 1 

BarrPacFd Not 38*1 UfSktbJS 1 . — J Ifi ■ 

Do. Pt 2 L Ndv.sb -J138W 336361 J zSr Klein wort Benson Ldn. Agts. 
BoT^lnLFd — j 20 FcttcpurCh 3. SC3 . 01-6238000 


_4 CTlFdNOTjB 1 


E uriflrtl L Lm F. 
Grenueylnc. 


Dreyfus IntemmtiiieBtal Inv. F«L 

p.a Be* ram Nassau. Bahama* 

navnot* 4 — .jsisnw ns§ .._ 4 - 

For Bier Management tee . 

Sam A Prosper Jersey 


G.T. Management (Asti) Ltd. 

Hutchlscn K». Btawort Bd. Bcufi Xod£ . 

GTAsUFdNOT.M-tfifBWO 63q -.4 .. WOT^aUr.— 

Hapnt Management Ltd. raj^FdTZ 

90S Fu H«iM. lee BroOTBL. ' smet Eeratada 

Haag KOTi ' . (ESqE 01-388 3531) Uaiiaad* Ovu 

HS&Fae L'.Trt— ffflSUS 


UO 


*SU5I8.4S 

WX7 a95 
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+0-3JJ 
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287 

2*7 

837 
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Da Anal, ldn 


{482. 
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2S.6 
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327 9 
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. *0-1 
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<91 
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940 
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APOLLO 

Edited by. thnys Sutton 

he world’s leading magazine of 
Arts and Antiques 

. •* >C -iliihcd Monthly price £1.25 Annual Subscription £16.00 (inland) 
fperaeas Subscriptiofi £16-00 USA Air Assisted. 548 

alio Magazine, BracJten Home. ’ft). Cannon Street. London, 
EC-4P 4BY Tel. 01-248 8000 ■ 


A* 


Da Man* M sty L 

Ridge Management Ltd. 

PA Ba* SOB. CTO* C qrOTOL Cvhai la. ■ 
Nibrotortt) Qrt. 31] YL8M7 | .. -4 - 
. P.a Bro Mill Wwai NP) Balrona*. . 

Wwui BdNOTJB-IWBMfi ■ HIS]-- 4 toe 

Butterfield Management Ca Ltd. 

PXL Box SB. HwntHro. Benwth. 

i SSlriiS 

. . Prices * NOT: li. Nea mb. dm* DOT- 

Capital I nter na tional .S. A. . • '■ 

id Rue da Gcadtf OT. 1201 Cam 
Cattai ls*. Fund—] SUS1351, |^U0f — 

CS Ipienmaunal Management Bd, 
pa Bro ssa HamBtrei. Bcrsxuda • 

S asbJTJd -2* 


Euresyndlcat Group 

Eortauilro Lux. F _|8M3 Xlhlflf -—4 *U 

Finance Union'. [S 3 _ 3 A3 

afls N- M. Rothachiid & Sroa Lid 
•058. HIE Sasntti & Ca Ud 038 8011 

T. & C. Mgmt Ltd. 1 st, Advisers- 

14 Lauren* FtmutDor BUI. SC4B DBA. 
03-823 4880 

CeB.FhdNOT.28_J- SUSXV KUBI - 


-ndrfhty MgmL A Res..<Bda)itd. 


ussst * BaawtjB 

Hill Samuel Overseas Fnnd SA- ^ 

37 Am KtroDna T irernejuutfc. Uqyds Bk. (CXI UfT Mgrs. 

NAV -I SUEM.08 l-MUDl . PO BaxlBdSL-tidlQ-jOMy. . 0£* 23581 

International Pacific Inv. Mngt lid. «ai —J us 

•p a BC* B=J7. Bd Pitt SL. SsriOTy. ^ Nrot droEng dq- D-TU l 

jpmaiB Equity TSL45A149 868| — 4. 580 Lloyds Batik Internatfuaal Limited 

JJ&.T. Win a g en (Jersey) lid. LurMnaumm. P.a Bat r» laxTCroant t w n sum. *m ■ i «»•( i.djw 8 

• A* § M- 31 rtfc dric Jfav. 28 . M • n ItWpV,' 

Par Jxpsa S: Pt&lhdjenteca.jtr nsdcr 3 am. tcsh caq. oissp asm - 

Uw*7u . 

40th Flfl*. ««*** Cro&a Bros Ken* _ 


M ur ra y. Johnstone (Inv. Adviser) 

IBS. Hope SL.Gtaacow.Q 041-2219021 

-Hroea.Fd._ — I SUS1946 I ._.J - 

gfaricFttml 4 SUS6.08 I 1 

• -NAV Not. Id 4NAV Nor. Id 
Neglt S JL - 

10a Brolerard Bqjad, U naip h ca rg. 
NAVNot.ZI — ^4 SU89.98 I ....4 v ■ 

Neglt Ud 

Bank rt Bank M i l g a . BroiOton, Brad* 

NAV NOT. 21 jl 4 §89p . | :....4 

Old Court Fund Mngra. Ltd. 
PX85tiSLJaliaaCUOrorartr- 0481SSB1 

OCEq7y.FJ*»28_B90 <831-041 SLOT 

OOstFANir.Ki fw** 13*9 -OB 7.43 

OCInLFdNw.lTJvir 100 3 . .J 

OOCSMCeFONwra]a82 107.6) *ZS[ 6-50 

Save A Prosper (Jersey) lid- 

37 Bread a, a Heiltf, Jew. 035* 33501 
Save 6 fa ro InTirnirtl—rt 1 l(T 
tratOrMU m* Kn - siffl-OOS] - 

tD.UFdPec.1 SS 3*5*003 

iJrinaF EF Pee. 1^342 ZSiW-Olfl — 

:d 

Bar Management Lid 

bABt»d Cap J H fi 198.3 -14) 207 

5?*^^ L>L « n>1 '— BS-§ 106.7) 3« 

tJsy. Fad- Not. I»_5ff7> 308« 3885 

Iriliim TMCn. *W«1 ^Tbuef. ‘Alt Thiuv. 

Schlesinger Fad. Mgrg. (Jersey) Ltd. 

P.aBro U7J. % Hcilcr. Jersey. 033*27311 

iSFdi»SSe!^^m SS^*wg^ 

J. Henry Schrader fftgg & Ca Ltd. 
3aD. C he ronIiia .E-Ca 01-586*000 

171 


Tokyo Pacific Holdings N.V. 

InthalB Manacrant Ca N.V, Cnraraa 
NAV pro share Not. 34 51S3U79 

Tokyo Pacific Bldgs. (Seaboard) N.V. 

TO titm* MHM8ro«4 Ca K.V., Cmeaa 
NAV per share Not. M SUSa» 

Triumph Oceanic InL PM. Mgrs. 

achurchsaa-Heuro. Jroa^. ' 00435511 

lnlisxatlonal Fnd . [28.< 29.9^ 4 420 

-Aa at Nov. 28 next sab. day Dr. 9 

Tyndall Gnnpt 0272 32241 
Baanitro. Benmida. * SL HeUro. Jersey 


BU5111 
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SUSl<6 

£748 

W-40 


—- 

SUS22B 


IBM 

8761 



LOO 

6J» 

bin 

OM 


Fidelity lot. Fluid- 
Fidelity fttFd __ 
Fldehiy WcridFd— 
FitiSrtySro. Fds^. 
Series A ilulnl*—- 
SnoBOftiutl- 


FJjL&T.-HanagerB Lid. , 

8,Onjreh8t,^.Hdtro,J*vaC4-' KH»S: 
FtavtlBtaL— — »1«J0 H*ra 1 — 
ruststeriine ,|99B — 4 — . 


5USU4T 

*(W8 

SUSZX2» 

MS965 


£253 

~T“ 

036 



JanflncSEAj- — 

_ iPhip-Tit— . 


I. 


z® AroACro..VOT.aa.-.. 



-x*( 


9353 


352 

Singer A FriedLmder Ldn. Agents 
20LCanMn&,BCfc 0I-a«886M 

ra. 

252 


O’MB Dta Not. 28, 

(raeas Aea No*. 28. 

C*S43DJflLNvJ9 -E7J0 
0®ts) Aec Nor. 38 
3 - Wot InL Not. 2D™ 

HU. MroFd OCL 31 , {89.4 

Unified States Tst. Inti. Adv. (X - 
14. Rnr AJdrlnsro. I 

U5.TaLUri.Fiid.-l SUS1206 Wunj 0.9* 
Net aset vriue Not. 28. 

S. G. Warburg A Ca Ltd. 

30. Gresham SreeL EC2 OlAOO-GCS 

Ccn*. Bam) Not 48) Sl»S**2 
B'ersrlnLNov.aj SUS1880 
Or^5-5Fd Ntw5^ 5US657 

Warburg Invest Mngt. Jray. Ltd. 

8 Church SL 3 tidier. Jay, CL 0534 33011 
OtF Ltd.Nw.S7— . Bl!aU» UdU.fi 4 71 

CMT Ltd. NOT. 27 fcLD 42 U1J 

Metals T*L Ntw.2D_K940 94 

Tier Nov. 13 — kSBjb -bj 

TMTUdNOT.13— | 

Woru Wide Growth Management# 

Ida Bndnwd Burt, la trolaum . 

World WUe Cth. Fd| SUB1B.92 j-tq - 


”1*'^ 


Far Mas* InL BfngL see Barriers Unlearn 
. Samuel Montagu Ldn. Agts. 


ant 

2054a 

MS 

j»«OB#Piila‘r«* — I. ATT 

Jmr *° KAV OcL 3d *EqtJlvi Slsiam 
Neat *uh «B> Not, aa *Nov. 30. 

For Jersey iH^Pand M aagemen t. sea 

nnder Snaoel Keotagu SSjwnSi?- 1^4“ 

Jersey Svgs- Bt Unit Tgi. Mgra.Ltd- 3^2^ 
aa. New a ■ mWi i 

WAS- UP***- TtM87- 1*94) _ f 4 12 

pnccs cn Nov- aq. Nat aaa ^ dk. A PSr ABCfesr FsbJ see 6. t Huugement 



WjOfa.Nw.aj SH2) 

Slater Walker Ins. Ca (CJ.) Ltd. 

Z Grange. Place, a Peter PcflL Goernsey. 
worl*rt8eNOT.a_4 M3 | .„ .| 160 
Slates- Walker (Jersey) 
adOmrefaSL, a Bdter. Jersey.' (£0437301 

Growth Invert ... IH9.I 24771 T ZSO 
IntnLFd S8 ..J! j 870 
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Nod Aaiim dale Dec. 8 
Target Trust Mgrs. (Cayman) Ltd. 
T.O Bro 7141 teat Carom. O y wa Is. 

-LTi 


fricro do rot Include S pm§i 
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mclude rtl n proa . h TVxWa rnt 
uw) on trier price * Estimated 
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x Qflree ri pac e include* all oepex 
roenfs cwmnlasinn y Ottroed n 
aU_ enpensw' £ bonSfat Utrouah 
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82 [Brit-ftCm.! 

58 Can'aaBns.! 

47 FdiztfweDki 
60 Fbherl _ 
111 Rones Wthy.£L 
85 WntinglBh— ft 
SI Jacobi (l.L)30p- 
27% ^OLOtaaFlii- 

W? MancLl 

1 Mersey Dk.Unita. 
35 BILfffd Docks £1. 

50 Oobb Trans 

ffj P.*0.Dcfd.£I_ 

710 }Z 0 Heard® Sm. 50a. 

— 15 Dc.PAT50p_ I 

57 Rnadman iw.j I 

80 (Steal Steam 50p_ j 



PROPERTY — Continued 
► ori Dfr I 
Price J - j Net 
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1Ects.4Ca.ap_ 
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jEnnSaMkatl 
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FratmaiErt,^). 
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GL Portland 50p~ 
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HE Land K 
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Z 0-25 


1-3 


1-2 


+1 


1232 



Kss # 1 

pdhurstWh. 1 .. 

BSSmSftr 

g torlxgdMPni- 

. Ain?. 
(Pn» Pan "ship 
,Prop.fcaCT?A , _ 

-fie.Iw5Bj» 
_...,P wn5p- 
- (Hegrilan — __ 
34 ptegimia! prop_ 
Da. *A‘. 

Far Royco 
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1412 SeaGt 
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58 SorceS 
62 s* n rtC r t i i * TO ' 
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34 iTraSardPartZ. 

tUO [U&RstFftraZ 
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trusts. FINANCE, LAND 
Investment Trusts 

Sm* [ Met (* _"| nS jcwISlPJE 

Abeniea Invx I 30 

Aberdeen Triot^] 116 at 

AflsaJni 

Alliance Jw 1 144 


Dr»._ 321? -S' 
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UP 
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»• 
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girl suspect 
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BY REGINALD DALE HOME, Dec. 1. A FURORE Iooma over the Irish Miss U£™**£* oas 

authorities' decision to-night to likely to strain "“W 
. . ■ i '* • t * reipfum Miq« Mar caret between the British and insii 

THE EEC summit to-night he was pessimistic abour hopes of of a special financial com- jj 1 ®”* "*** it r%us- oolice forces 

agreed new measures to control finding a compromise, and ii was rmssioner in Brussels with the ^S^SeSSiii a activist*. But there are also fears that 


Eagle Star joins 
the crowd 


/ c 

A -- 

A- > V 

i'- 
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aureeo new Ilieunuies "7.° , C — — , ' PrmHcinnnl IRA arrivals. But tnere are ajso leaia UWI 

Common Market spending, but still far from clear to-night what power to veto proposals costing P ectea provisional J*A acnw.i w a campaign 0 f 

the nine Government leaders form such a compromise might loo much money. Britain has Miss McKearney, 21. is wanted .. M 0 ~. -» bombing in the r.ranrt 

.L. nun tkanfL' .line th'll tha ni.mn n.nnnn nmnn^ tn tki. Want in Cnnthntnni.. ■ fWO I ITldllAUi -J =• , . 


w ere no nearer settlin'' the take. One theory was that the given strong support to this W« 
major political issue of~ their Eight might try to persuade German idea, which is expect 


West in Southampton 


expected separate warrants concerning p ^ testanl para-military group. 


K But there are also fears that Eagle Star’s £25.Sm. rights 

it could lead to a campaign of issue— by far the largest since Tg^es TOSe 3.9 to 361.2 
" retaliatory " bombing in the Grand 1 Metropolitan's. two 
Republic by Northern Ireland s ^g^g a g 0 — has j e ft only Gen- 


talks her'.' — the British .demand Mr. Wilson to accept a joint EEC to fake effect from the beginning arras and explosives offences. 

fur a scnarate seat at the forth- delegation in exchange for the of 1 977. Tn spite 8E the political nature -. privatB armies." me Ulster ®—-T * ” T” DlRHTS which could trigj 

coming North South conference “ d “ pll J," °[ n *. SritSin^^sDecfai Officials said two other British of the decision, the Irish Gov- Defence Association. -to-day ^st. An apparently paradoxical R M pol ies reference. 

nn ent*rg> and row materials. P proposals had also been broadly ernraent is officially describing claimed responsibility for the point is that even before the lOaUCQ wants the invest] 

li was Clear that Mr. Harold rlprctanrlinv agreed. it as a “police matter." week-end bombing of Dublin issue. ES’s solvency margin of 200 ahead tand’it still 

Wilson. Prime MiniMer. will lMISUnaerManaing requirements as an- energy pro- Police in Dublin have refused Airport . 45 per cent is si ighUy higher ,-hanHed stake in 

face heavy pressure from his At the end of to-night's Formal duccr _ . to comment on the freeing or the Richard Evans «nw ™ than the sector average. But . k JL. 

Community colleagues to aban- session, there appeared to be Britain might also he offered j our — except [g point out that London: Mrs in all parties were company told the Mono- 150 ri 

dnn hi.« demand when the sum- same misunderstanding of the '* special role in one of the four Misg McKearney would still he bitterly disappointed at the de- Commission during last Suspicions have 

mis formally gels to grips with p os jtion Mr. Wilson bad taken commissions to be set up at the j Q custot j v if the Hampshire cision to release Margaret . investigation into the fl _ arisen that Haiut 

zflsjssr “ u - Euro - sssr 7 f 7 7 f ■ sxTSSZmi 100 " : «« “iifssJEi 

5Tm'.dl’ * r STw«" r S?™S «h AI M *~i»^”'SSkc p S 2SS.^ , 1S , 2 ""S «uS£. V ™ ««i> « desirable ■ «i 

Chancellor. and President Valery S™in nchJn’pd sS?al floor pnee for oil. which the U.K. appe 'a re t bat£> such approach Governments. Ministers were because of the high proportion 50 . .. . r] 

c.iscarri d'Esluinc or France S r dclc^ seek? was made. reluctant to be too cntlcal of the oE long tail business (motor and ... n, whether the shan 

a creed on a joint Hid to break p ra n C „ an w west Germany h;«d The summit started with strong The four were detained on Irish authorities. liability) which is especially 11 1HI •ILiL-ll.lL.IEil unconditionally 

the deadlock created by the Caine{ j impression that Mr. complaints from the Community's Saturday evening at the border But the McKearney incident vulnerable to inflation. Anyway, 0 r ** * * ' 1 * 3 a N " *hc block be 

U k:? refusal in accept that all \v,i son had now accepted that smaller countries that they had town of Monaghan under the has undoubtdely led to a feeung ^ j SSue Uft s the solvency mar- jgZ5 Eurncanadian in 

nine Community countries. ' ,j rsl European rleciion not been properly briefed on last 3nti-terrorist Offences Against of intense frustration in London b nea rly J3 points on ex- . . 

including Britain, -should be shou \d tu |c e place in 1978. month's RarahoujJIet summit the State Act at ^ difficulties involved in =■ ^ non-life premiums much lower yield on the c • . 

represented hy a single EEC ^ R r iti<;h line was that the n, e e t ir, S attended by . Britain. All four— who included a capturing and prosecuting P to near the too of the Ordinary, and in addition to this SpGCl«M Steels 

delation. _ _ G 0 ?ernSeot lilt ? West Germany. France and It*, sister-in-law of jailed Provisional terrorists it .the ^Republic tJST t/Xl! rather broad rule of thumb ... 


r ^u s . r nvaifct f * ral Accident among the seven 

Jnvate'Tnnies" the U Stef composites still absent From the 
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don hi.t demand when the sum- g a nie misundersl 
mit formally gels to grips with position Mr. Wil 
the issue to-morrow. Qn direct electioi 

As the EEC Summit opened pean Parliament, 
here this afternoon Herr Helmut Althnuch it was 
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of being left a 
should the Monopolies CoS 
.sion turn nasty after 
nmuth probe. In fact Ew 
Canadian’s stake lias now f*S 
below the 25 per cent'S 
which .could trigger a 1&3 
pol ies reference, but it* 
wants the investigation to j 
ahead land'it still holds uj 
changed stake in Afanchri 
Liners). 

Suspicions have 
arisen that Hambros Bs^l 
back in the Furness pictuitJ 
may have repurchased rheatj 
it originally sold to ^ 
Canadian — Indeed, it is not^y 
whether the shares were 3 
unconditionally TransfeM 
Will the block be available 
Eurncanadian in rhe fntnJ 
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The French and Gentian mitled l0 lhp principle of direct After a general discussion of leader David owjhjr a wmtedMra risTIJ 1 In- aTterlhe adjustment a sufficient margin *y« .“"“"Sgr 

leaders agreed over lunch that e i ec tions hui that it would be the economic and social situa- released at * ■ p.m. .|L ro suct . eer i because the fast issue in 1961 has had to be provided to attract 1 St !?L S OF- ^ -- 1 

a special effort should be made impossible lo meet the 1P7S lion. French sources said the s f ve J}. * 10l ^ rs *£ e 4 ‘~ wanted oprsno can claim iudicnl 3 * r .. holders of the bearer bonds as al: an - 1 ' y*3t 

during ihc two day .summit here , argcl dale for technical reasons, heads or Government were - pro- ? ea K d,l ° e by which charges had person C ^ n 3 d that A dlffer « nce from . soni ® other t h h 0 ‘„"lnut the world mnst of lhc md epen d ent4 

to seo that the Pans conference Nevmh eles S . diplomats from dentlv optimistic." to be brought against them. S™ ll > ® n ** S2? n li l I 1 B) composites is the size of some throughout the wo„a prices in ihe sector iuritfi 


Government was wholly coin- Wcst Germany, Franre and Italy, sister-in-law of jailed Provisional 
German ni j Ued lo the principle of direct After a general discussion of l e 3 der ® av5d O’Connell— w-e re 


extradition . warrant (composite league. But the mar- rather 
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goes ahead as arranged on g^er countries were to-night Later the nine Heads of ^ P°b«M - apparentlj decid.d , motive" of its individual investments. The bo^ rids ■ a ^ p( j |n p er f 0nn 

DrecitiHur 16. hopeful that some kind of Government were due to discuss that they did not have enough P RriUch Government na<;e« especially in associates, and so palmy days of early W'3 we n Johnson and Firth 
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ice and trv to fix the blame hours. to express his Government's nooury Spectaj. Criminal Court which can be taken into accqunt by . per cent and e^nings o dn , e | y in hnp with , hc t 

Hiarely nn (he U.K. The measures to control EEC regret at British Leyiand’s by a senior police officer that he those «*«»««« 0 Lg^^Vried for techn,cal s0,veac ^ l 1 P<?r , CC ^ ( Yesterday Osborn’s 1 

Earlier Mr Leo Tindenians. spending, agreed in principle “hasty" decision to close its} had reason, to believe that the our ; s P in Britain or the Irish culations. However, this should figure). The earnings benefits fa i es trends underlined ti 
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illegal organisation at the time of Lepumic. . tha n Dvp noinfs the group has been unable to , 5 V. ,1 ^ 

arrest. Detainees released. Page 10 more than five poinu. ■ ine f , also helped to remmi 

T*^ 1 a a The large profits transfer obtain much tax relief on me markct that 

France ready to co-operate on _ 

t~, , , . Eurocanadian reduces 

European arms production _ s tj?. ss sss^srit ^ 

JT JT Tt 7* a 1 A. _ 1 Dr.rir.htc iriPM nf I'Anr tax rate nf 1974-75. and w** overall picture, the 


Neepsend and Alien 


Under the Bi|M which can be taken 


y^orday Osborn'S H 
J*.. the ” fact that sales trends underlined thi 


BY ROBERT MAUTHNER 

FRANCE HAS taken an 
impoiiant step towards Euro- 
pean dcfpnce co-operation by 
agreeing to the creation of a 
special independent body made 
up of European members of 
the Atlantic Alliance to discuss 
problems of arms production. 

\ piwilire. though con- 
ditional, reply was sent at ibe 
week-end lo the Belgian chair- 
man of (lie lcn-na(ioa Euro- 
group, which last month made 
a number or proposals in Ibis 
area specifically tailored to 
accommodate France's Indepen- 
dent defence policy. 

Not eiery aspect of Ihe pro- 
posals by the Eurogroup. which 
Is due to mrri again at 
Ministerial level in Brussels 
next Monday, is acceptable to 
France. It has not. for instance, 
agreed on lhal it should join 
ihe proposed European Defence 
Procurement Secretarial, 
according lo authoritative 
sources. "But ihc French would 
participate in another new 
forum in which Ihe European 
members of ihe Alliance would 
rn-ordinalo their arms produc- 


tion policies. 

The reason for the distinction 
made hy the French Govern- 
ment is dear. France left 
Nalo's integrated military com- 
mand in 1966 and. as President 
Giscard made dear only a few 
weeks ago. has no intention or 
rejoining it. 

The decision in principle by 
the Eurogroup Ministers to set 
up a Defence Procurement 
Secrciariat is treated with 
suspicion by the French 
because it smack- too much of 
n new Nato institution. It is 
seen as a trap — particularly in 
Gan Hist circles — to lure France 
back into the Naio Told. 

For Ibis reason, lhp Frenrh 
have specified in their reply 
that any discussion on co-opera- 
tion in the field of arms pro- 
duction must be entirely inter- 
governmental and take, place 
in au independent body-— with- 
out any links with existing 
organisations such as Nalo 
itself or Uie Eurogroup. 

It was not immediately 
clear how Hie French intend 
to deal with the closely-linked 
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how the two questions can be | Sorae confusion last night sur- 7.725,944 FW shares by the 
separated in practice. rounded the exact circumstances disposal of an interest in 
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\nswonns ni|pst!i»n> in the which had originally supported that unless further dramatic sav- 1 the 'Chrysler Corporation chair- Shop stewards at Stoke. Amalgamated Union of Engineer- 

ycsi.Ttlai abour ihc tin* idea is now thinking of a ings were made in costs, it wou'd man. for a further round of Coventry, have decided against ing Workers— are known to have 

corporation's failure to raise number of ways in which the require a further £1.5bn. m out- talks in London this week before setting out a firm programme of reservations on the proposed 

sonic t'75m. for this purpose from idea mu Id be pursued, quite p> is- side finance by March. 19. i. announcing its terras for a action until the Government joint strategy drawn up by a 
Oi> jnsiiniiinn-. Mr. Eric Yarlcy. siblj with a predominantly Gov- ^ small portion of this rescue of Chrysler s makes its announcement. meeting of printing union 
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Rnii'h Slc-1 recently rm-NMuii [or 4i» ymT ts re- Bul cven Wllh furlh r r loans ! A statement from the Depart- ISriln J in | ?! r / el employers, this would 


The largest 
structural pre-cast 
concrete 


Weather 


will almost certainly ■ refused to set a fir 
substantial Govern-- to the Government*; 


| year and will almost certai 
, require substantial Gove 
i inent-backinc to achieve this. 


l ; .K. TO-DAY N.E.. Cent. N. England 

Umdon. S.K.. Cent. S. England. . R » in ' v ‘"d moderate or| 

E. Anglia, K Channel j. «f Mai-lw. Snrttaud. 


m timet able ^ nv .ember. and is now offenn? the SLADE executive. Mr. John 
s announce- dea,er f«P fo fl 5° on « b new Jackson, the union's general | 
car sold in an effort to stimulate secretary, has written to Mr. Bill 

has clearlv pa !Sf- . T „ . . . Keys, the Society of Graphical 

,.- AA uV The Aovember resiftracion i and Allied Trades ppnprai c »nr«. i 


ni ,n N - s"' is? L ii. ,i ^5Lp- SJS5ar B i , B - tb e » 

Encbmd. ^ f£' ^S\SSSSS 

lowers same bjil Wind W. _ . Attend cnrdn? lines si. BSC 

freVn to strong. Max SC l4«Fi. Tl ' C Z*'! 5.® m l p, * x 31 bhn, ' on 

- r.ln>n-’ to sale aiax .->C C41r.i. Wales. 

BUSINESS CENTRES Dittidok: Gbangeahie. Expansion plans a 

VdaT 1 yW Lighilnp-up: Londnn 16.'I4. where the steel-makir 

an.i djv • Mia-jjv Manchester 16.24. Glasgow 16.19. themselves are undei 

■<’ - T ■’ K Belfast 16.33. BSC'S ralionHiisaric 

I- is SiS^far. a l « include r.vo new lines 

Rdroii. 9 ti n ib, v». s .u 'o production capacity 

p.ar,i!mu s is jjl'Mico s »i m HOLIDAY RESORTS dipped ga!vani*ina a 


The latest EEC loan brings the The ' Government has clearly pa !£^ fl h „ r of Graphical 

total amount lent by the E1B. ' been -determined in recent weeks tl? 1 ' 1 ^ Df . r a Ti? uS ?° d A ”*® d J r . ades B en . er al secre- 

the EEC’s long-term finance insti-; nm to be rushed inlo a decision T^Jlfni Ll- y ,- and c . ha J n ° on of TUC 

lurjnn. to i67in. Ion Chrysler, but it has been LS! Leyland.. printing industry committee. 

The loatLS at low interest rates ' hampered by divisions in A'ut ^'’^opr^rnnt 0 C ha°r P t( f I ®. ayin ? that did no f ^ e ' 

nf 9 5 per coni., are for specific , Cabinet on the question of how J. LA ." * h *^? • r e , V ,^ V w ° u I ,a he w ? se or nelp- 

invesrmen.'*. In this case, the ,■ inUl ' h aid to give the company. ^ver 30 nfT rlni f of ' f ul to take P ap t ,n Fridays 


the worid 


Design-manufacture-erectit 


S U fa {Milan 
r t -in .Mnntr.jl 
f i i;- Jfnvimr 
r. ; -j'l. Munch 


K K J t 

r i: *; 

i I 14 

si t -14 


frimnoh. t.nangeaiuf'. c,.\uansion pians ai anonon. tak-in-’ *hnnt TA » r rent 

Light lug-up: London 16.-;4. where the steel-making facilities ‘“ s “ ff ? irSi a J d ll ? c possibilities «kin e anout 34 per cent. 
Manchosier 1*5. ii4. 16*19- iht?nisclvos are under threat in'^* linkiDg Chrysler S flcUviiiw Parliament# Page 14 

Belfast 16.33. BSC's rationalisation plans.; 7 — 

include r.vo new lines 10 increase j 

production capacity for hot-j T 1 H • • .1 

Jobs plan m six' months 


HOLIDAY RESORTS 


BSC's rationaJijation plans.; - 
include r.vo new lines to increase j 
production capacity for hot-j 
dipped galvanising and elect reel 


Kirr’i-hm 1: R 41 jMh> SI I .14 Ajaixio 


s!.d^i} Icojituiuuus coil colour coating I 
t 'F line. : 


BY JOHN ELUOTT, LABOUR EDITOR 


H n Yiiru r '■ 41 AUirrs v 14 :.7 elms. C 11 a 

|, |- •. nj Osin v t 4i Biarrii: >" i Lnumo l-‘ ■> v 

n f •; n'pjn-t f n r»; Bi- ifi'iv't h '• :: ‘tsjorca s ii a: 

nn-* s :i Ti'i'- nh r ra I'orrf-.m* c » *. S 1* r* 

r n V :n to rr.iffw r W Hnolovli* •' '• I! Vjlli. S 19 <j< 

r ii .i7‘ ISr-fcjavil; S — 1 -T »'a*:.ib':ua. S ^s'rnia "* :■ 

• r fli .riii .!■ J'.j s IB I'ja 1 Tii. 1 s ii 7u Xan1> s R 1: - 

i!»n f. .1 :x > 11 y> I'oriu S-j I' X i -sa<i S '.' r . ~ 

R at ■» Snivi-on'- S A -n Duhwnifc C ti ' : s.x F ■' : *' 

sh i» i Mq.-i-hi'ini c I -4 ' arn S ^ “P'-'ffo S :: X 

r.iri «• i it !•' H M l-'biri'lh.* F. 1,1 ,‘ji lihii.l.s S i ■' >v 

i r b 4: - . :iii» s ;4 ~n Cibmi if s v> ‘ iiihura C T v 

v r i-o V-iirin c • 4" Gni-««v i; n j; Tjrsi r S ti .i; 

•i < ' -r V. | ,\nv F in <A li'i'lriirt. It " it, T--i:«-nl^ r U .V 

'Oj *! TI Tr*;o c 1 40 ilUrm'"? R 1 ,7 T n.T:v r 14 T 

s *! rz ■: T -i-nnin s —4 i- «f Man B !* 4.* 'GH-nc.# c IT > 

v ii ti * :-pa.i R n ” Itt.'inhiil ■’ i; M r. i; .v 

: B T *’ VVsr.an: ** S 41 $— Sunur. K— 1-«- C— Cloildv. K— Rj.r. 

ftR r * 14 • irirb R 1 K SI— Men. 


existing demarcation 

Haw Par: 
City visit 

SENIOR DETECTIVES 


< renfirfiifi 
r*<.i,in R 
P'll.lVsfc I* 
1 T- - i 1’in «’ 


i> »vnj 
.in't.ire 


Charge panles formerly assoc'ated with 


CONCRETE LIMITI 




.tt meet expected growth in demand £ h !f.L5 X0 f!f? ,,c . TYaining present is chief executive of the { Superintendent Peter Wassell. 
i 1 : for the products until the earlv 1 ?* rv J.^. s ft „§ cn< -‘- • «e will take up Commission's twin Employment head of the commercial crime 
~ I9S0s. despite the closure o"r r ~'* • - a - year . ]0h as T . h ® Services Agency. Joffiee of the Royal Hong Rone 


SOUTHERN MIDLANDS NORTHERN SCOTLAND 
0i-a»717| 0543254141 OS3C7I3CU 032427335 
075]652905 


ti three older, smaller lines. 

Parliament, Page 14 


, 0 . . . _ - — .office or the Royal Hone (tone — ■ -- 

[ Commission $ first director with t Police, and Chi P f in^nre. '■ 

2-S^ 1 ra " k Q{ dfputy AnaI>S ‘ S ' VaSL * 13: 1 BaUey, arrived in London at tie om ^ Fnmc ' 1 ** St. cieraeaa Pnw 

secretary next Monday. Job creation programme. Page 24 1 week-end. 5? r^i FlnanUaI Tuti:4 Ud ' Br <*«*ea Houm. Cannon street, 

J J . V G H © tho tlnancW T®* 1 |\ 









